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The EGX Equities Strategy

Executive Summary
... EGX Records a New High. Yet, it is Cheap!

The Egyptian Stock Exchange (EGX) main index “EGX30” ended August in green territory, surging 7.5%
MoM, 29.3% YTD, and 88.8% YoY to record a new high of 18,873.8 points in EGP (610 in USD), exceeding
previous record of 18,363.3 points in EGP (1,037 in USD) reached 5+ years ago in April 2018.

We believe EGX30 still has room to run higher for two reasons; 1) Although EGX30 surpassed the previous
record of April 2018 by 2.8% in EGP, it is 41% below the same level in terms of USD, and 2) EGX30 is
trading at a deep discount to its peers. At a TTM price-to-earnings (P/E) ratio of 8.5x and forward P/E of
7.1x, EGX30 trades lower than MSCI Frontier Markets P/E by an average of ¢.19%, lower than MSCI
Emerging Markets P/E by an average of ¢.43%, and lower than average P/E of MENA markets by c.45%.
Moreover, EGX30 trades at an average discount of ¢.26% compared to its historical average of 10.6x over
the 5 years from 2018-2022. Furthermore, Market cap. of EGX30 to Egypt’s GDP at current prices stands at
8.3% near to the 10-year average of 8.6%. At an estimated growth of Egypt’s GDP at current prices by
23% in FY2023/24 to EGP12.3tn, EGX30 would reach 24,114 points, implying a P/E of 9.1x.

In our view, Egypt equities are pressured by the increase in weighted average cost of capital (WACC) as a
result of the increase in Egypt’s credit default swap (CDS) and interest rates to the highest levels. This is
coupled with concerns about a possible reclassification of the MSCI Egypt Indexes from Emerging Markets
to Frontier or Standalone Markets in case of further deterioration of market accessibility in Egypt due to the
shortage of the US dollar.

As per our base/best case, we conservatively estimated EGX30 target price (TP) between 21,378 and
24,054 with an average TP of 22,716 points in EGP (735 points in USD), implying an upside potential
of 20% to last price, and a P/E of 9.4x vs. MSCI Frontier Markets P/E of ¢.9.7x.
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“The availability of
the US dollar and
the decline of
Egypt’s CDS are
the main upside
catalysts for EGX”
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Executive Summary (Cont’d) /'
... Our Top 12 ﬂ
We ran a screening for Egypt’s equities, including 200+ stocks, reaching our picks of 50 stocks with an

average estimated total return of c.66%. It’s worth mentioning that the real interest rate in Egypt has been Iour Picks Estimated Return vs. Egypt's
) . . . nflation and Real Interest Rates
negative since February 2022, recording -17% in August 2023.

66% 64%

The table in the next page presents our top picks of 12 stocks with an average estimated total return of
64%. To hedge against any possible devaluation in the Egyptian pound, our top picks include 6 cheap
stocks that could benefit from a weaker Egyptian pound, namely:

36%

. =

1. Dice (DSCW),

2. Egyptian Kuwaiti Holding - EGP (EKHOA), ey
3. EFG (Hermes) (HRH.O)’ Our Top Our Top Headline Deposit - Real
4. Orascom Construction (ORAS), 50 12 Inflation Overnight Interest
5. Kima (EGCH), and Estimated Total Egypt's Latest Rates

6. Orascom Development Egypt (ORHD). Return

Source: CBE, Bloomberg, AAIS Research
Other remaining 6 stocks are for well-positioned names - in promising sectors — with growth potential and

trade at a discount to their fair value / peers, and/or pay dividends regularly, namely: “Our picks 90U|d
1. GB Corp (GBCO), hedge against
2. MM Group (MTIE), inflation, negative
3. Housing & Development Bank (HDBK), real interest rate,
‘5" :i'Fif‘a”g‘:](EF'H)(iSPH) | and any possible

. Ibnsina Pharma ,an - 2
6. EIPICO (PHAR). devaluation in EGP

Market Outlook Our Picks Market Review EGX Sectors EGX Equities September 3, 2023 | p. 5
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The EGX Equities Strategy

Executive Summary (Cont’d)
... Our Top 12 - Table

iy

- Last Current Dgﬁsvzgie BI::r;iérg MuItipIe-_Based Current ROE
Sector Industry é § Price 52-WH 52-W L le;aket Traded Upside DUpSId.Z Multiples -to- Beta

=3 ey P (EGPmn) (Downside) (Downside) (TT™) () COE

EGPmn || 3M 6M TP % PE PB || TT™M | Plus  Minus |

Consumer Discretionary Others 1 EGP 6.2 7.0 3.2 6,774 25 30 10.2 63% 14.2 128%|| 0.7 0.4 0%|| 2.7 0.8 21
Consumer Discretionary Others 2 EGP 4.5 6.1 2.3 5,390 12 15 6.3 42% 8.1 82%]|| - 2.4 0%(| 0.6|| 1.0 2.2
Consumer Discretionary Textiles 3 EGP 0.6 0.6 0.3 990 23 17 NA 0% 1.0 86% 28 1.7 0%|| 1.4 0.7 1.8
Financials Banks 4 EGP 26.5 26.7 10.0 14,085 4 3 24.5 -8%|(| 22.3 -16%|| 2.2 0.7 4%|| 1.5 0.7 0.9
Financials e-payments 5 EGP 175 220 132 32,393 7 1 23.5 34% 19.3 10%]|| 83.0 7.0 1%|] 0.8 1.0 1.3
Financials Financial Services 6 EGP 36.5 47.0 20.3 35,746 11 19 54.2 49% 39.9 9%|| 8.4 3.4 9%]|| 1.4 1.0 0.3
Financials Financial Services 7 EGP 159 1741 8.9 23,266 96 124 18.2 14% 17.0 6%(| 10.2 1.1 0%]|| 0.5|| 0.7 1.4
Health Care Health Care Providers 8 EGP 2.1 2.8 1.2 2,341 46 40 2.9 38% 3.6 74%|| 125 1.7 0%](| 0.5|| 04 2.0
Health Care Pharmaceuticals 9 EGP 31.8 339 220 4,729 22 15 66.0 108%|| 46.3 46%|| 3.4 0.8 2%(| 1.2|| 04 0.5
Industrials Construction 10 EGP 1156 129.0 61.4 13,498 10 10 159.9 38%|| 156.3 35%|| 2.5 - 10%|| 1.0|| 0.6 0.4
Materials Fertilizers 11 EGP 8.3 9.3 3.4 9,860 32 34 8.9 6% 150 81%|| 81 1.5 0%]|| 0.8|| 0.6 1.5
Real Estate Tourism 12 EGP 10.3 121 4.8 11,666 9 14 15.9 54% 15.7 52%|| 6.9 1.9 0%|| 1.1 06 1.7

Stocks that could benefit from the EGP devaluation.

Source: EGX, Bloomberg, AAIS Research
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Executive Summary (Cont’d) V#
... Our Top 12 - Risk & Return ﬁ
Stocks Volatility when Market is Up (Down) Stocks Total Expected Return vs. ROE-to-COE
1.6 3.0
BUY FIRST SELL LAST BUY FIRST SELL FIRST Best
[}
1.4 GBCO
2.5

1.2
X EKHOA EFIH MTIE 2.0
510 . o .
0 w
3 3 HDBK
& 08 pscw  GBCO 215 o EKHDA DSCW
Lu HDBK EGCH  ® o W o .
E:) ORAS e | HRHO® 7, 2 ORHD PHAR
e ORHD o ORAS . ©
& PHAR ISPH ' EFIH

0.4 ® ° ° ® EGCH

HRHO ISPH ® MTIE
0.5 ° o
0.2
BUY LAST SELL LAST BUY LAST SELL FIRST Worst MeHian
- 0.5 1.0 1.5 2.0 2.5 -20% 0% 20% 40% 60% 80% 100% 120% 140%
Beta when EGX30 is Down ( -) Estimated Total Return
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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EGX30 Index Valuation

... Target Price Summary

TTM FWD TTM FWD TTM FWD
1. EGX30 2. MSCI 3. MENA
5-Y Median Emerging Markets
P/E Markets P/E
P/E

Source: EGX, Bloomberg, AAIS Research

Base/Best Case

TP Average
22,716 20%

el -

Worst Case

TP Average
-10% 16,991

Current Price
18,874

TTM FWD

4. M. Cap.
To GDP

Base / Best Case

2Y 5Y IndexStocks From To
5. EGX30 6. AAIS / Target
vs. Egypt's Bloomberg Price

5Y CDS TP Average
Range

TTM FWD YTD 12M
1. MSCI 2. EGX30
Frontier Index vs.
Markets Egypt's 5Y

P/E CDS
Worst Case

Prices as of August 31, 2023
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The EGX Equities Strategy

EGX30 Index Valuation (Cont’d)

... Target Price Valuation Methodologies

1. EGX30 Index 5-Year Median P/E (2018-2022)

TT™ FWD Average
EGX30 Index 5Y Median P/E (2018-2022) 10.6x 10.6x 10.6x
EGX30 Index Earnings per share (EPS) 2,215 2,640

Target Price 23,379 27,873 || 25626

24% 48% 36%

Upside Potential

2. MSCI Emerging Markets P/E

TT™ FWD Average
MSCI Emerging Markets P/E 14.1x 13.5x
EGX30 P/E -to- MSCI EM P/E over the 5Y (2018-2022) -29%, -29%
EGX30 Index Target P/E 10.0x 9.6x 9.8x
EGX30 Index Earnings per share (EPS) 2,215 2,640

Target Price 22,199 25,282 § 23,741

18% 34% 26%

Upside Potential

Source: EGX, Bloomberg, AAIS Research
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mmm EGX30 Index P/E (x) ——5Y Median (2018-22)
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9.3 9.7 o
“_“ I I ] lw ] )
2016 2017 2018 2019 2020 2021 2022 TIM FWD

——— MSCI Emerging Markets P/E (x)
MSCI Frontier Markets P/E (x)

o, 190
15.4 :
14.1
138 433 " 132 \12_3/\13.5
—
o3 187 138 457
93 9.7
73 85 74
2016 2017 2018 2019 2020 2021 2022 TTM  FWD

Prices as of August 31, 2023
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The EGX Equities Strategy

EGX30 Index Valuation (Cont’d)
... Target Price Valuation Methodologies (Cont’d)

3. MENA Markets P/E

TT™ FWD Average
MENA Markets P/E 15.8x 12.8x
EGX30 P/E -to- MENA Markets P/E over the 5Y (2018-202: -35% -35%
EGX30 Index Target P/E 10.2x 8.3x 9.3x
EGX30 Index Earnings per share (EPS) 2,215 2,640
Target Price 22658 21,838 | 22,248 |
| Upside Potential 20%  16%|| 18%]|

4. Market Cap. To GDP

2022/23 2023/24 | |Average

Egypt's GDP at Current Prices (EGPbn) -- Estimated 9,988 12,321
EGX30 Index Market Cap. -to- GDP -- 10Y Average (2013- 8.6% 8.6%
EGX30 Index Target Market Cap. 856.9 1,057.0
EGX30 Index Market Cap. (EGPbn) - Current 827.3 827.3
Upside Potential 4% 28% 16%
Target Price 19,548 24,114 m
Implied P/E 8.8x 9.1x 9.0x

Source: EGX, Bloomberg, AAIS Research
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——MENA Markets Median P/E (x)

—EGX30 Index P/E (x)

o5 23.0
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The EGX Equities Strategy

EGX30 Index Valuation (Cont’d)
... Target Price Valuation Methodologies (Cont’d)

5. EGX30 Index vs. Egypt's 5Y CDS

2Y Av. 5YAv. Aver

(21-22)  (18-22) erage
Egypt's 5Y CDS 629 469
EGX30 Index Target in USD -- based on regression analysi 638.0 738.8
USD EGP FX 30.9 30.9
Target Price 19,713 22,830 21,272
Upside Potential 4% 21% 13%
Implied P/E 8.9x 8.6x 8.8x

6. AAIS / Bloomberg TP

EGX30 Index Average
Index Stocks verag
Bloomberg EGX30 Index Target 20,772
-- Upside (Downside) 10%
EGX30 Index Stocks Weighted Average Upside (AAIS / Bloomberg) 19%
-- Index Target 22,389
Target Range 20,772 22,389 | 21,581 |
Upside (Downside) 10% 19% 14%
Implied P/E 9.4x 8.5x 8.9x
Source: EGX, Bloomberg, AAIS Research
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The EGX Equities Strategy

EGX30 Index Analysis
... Financial Performance ( 2015 - 2024 )

Earnings Growth
——Earnings Growth
150%
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-50%

107%

Dividend Yield

5% Dividends Yield 5 6%
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Source: EGX, Bloomberg, AAIS Research
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Debt Ratios
——Debt-to-Equity (x)
——Net Debt (Cash)-to-Equity (x)
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EGX30 Index Analysis (Cont’d)
... Financial Ratios vs. Peers

Country Index | Re P/B

2018 2019 2020 2021 2022 TTM Fwd 2018 2019 2020 2021 2022 TTM Fwd 2018 2019 2020 2021 2022 TTM Fwd 2018 2019 2020 2021 2022 TTM Fwd

Egypt EGX30 15% 16% 13% 17% 23% 26% 22% 18.7 127 93 97 73 85 7.1 2.4 2.1 1.5 1.5 1.4 2.2 1.9 23% 25% 29% 1.4% 2.9% 2.4% 4.3%

MENA Markets

KSA Tadavul All Share Index 1% 9% 6% 9% 13% 12% 13% 164 192 219 296 21.0 192 17.9 18 19 18 28 26 22 23 35% 3.2% 24% 2.3% 28% 3.2% 3.6%
UAE Dubai Financial Market General Index 6% 12% 4% 7% 12% 14% 11% 95 112 79 204 104 93 88 1110 08 1.0 11 14 11 [ 7.0% 42% 3.9% 2.4% 33% 4.5% 4.5%
UAE FTSE ADX GENERAL INDEX 1% 9% 8% 11% 16% 17% 14% 123 13.6 13.6 227 241 8283 184 14 15 13 200 29 80 24 49% 49% 4.8% 2.7% 2.0% 1.7% 3.3%
CRAR  CEEEmRE: 10% 10% 9% 10% 12% 11% 12% 150 13.8 152 52 151 128 119 15 14 14 16 18 14 13 42% 41% 38% 26% 4.3% 4.8% 4.7%
BAHRAIN  Bahvain Bourse Al Share Index 10% 8% 8% 9% 14% 9% 0% 83 112 90 201 86 73 - 09 10 10 10 11 07 - 6.1% 4.8% 4.5% 3.5% 5.6% 86% 0.0%
OMAN Muscat Stook Exchange MSX 30 Index 9% 9% 7% 7% 7% 9% 6% 108 80 102 133 135 132 7.8 1.0 08 07 08 09 1.0 08 60% 7.5% 69% 3.8% 35% 4.5% 0.0%
KUWAIT  Boursa Kuwait Premier Market Price Retum Indt - 4194 129% 8% 14% 10% 10% 2% | - 163 165 263 21.7 183 136 | - 19 17 20 22 19 08 37% 3.1% 3.6% 22% 25% 28% 5.4%
MOROGCO  MASi Fres Fioat Al Shares Index 15% 13% 8% 10% 11% 11% 12%  20.6 19.6 17.1 273 211 211 177 | 29 26 22 27 25 24 22 40% 36% 29% 2.9% 3.8% 3.4% 3.7%
Tunisia Tunis SE TUN 1% 12% 1% 11% 12% 0% 0% | 21.8 206 205 19.4 210 205 231 27 23 21 23 25[ - - 2.0% 21% 0.6% 2.3% 2.0% 1.6% 2.8%
JORDAN  Amman Stock Exchange General Index 7% 8% 3% 7% 12% 12%. 0% 153 113 118 249 115 7.7 - 1.0 09 08 09 1.0 09 - 50% 57% 3.5% 3.3% 51% 6.4% 0.0%
MEDIAN 10% 10% 8% 10% 12% 11% 9% 136 13.7 144 215 180 158 128 12 14 14 18 20 14 09 46% 42% 3.7% 26% 34% 3.9% 3.4%
mscl

MSCI Emerging Markets 12% 1% 8% 13% 13% 11% 11% 133 132 167 19.0 123 141 135 16 15 16 19 16 15 15 30% 27% 2.0% 24% 32% 29% 3.0%
MSCI Frontier Emerging Markets 18% 14% 8% 12% 16% 15% 15% 146 140 130 201 111 96 9.8 - - - - - 1.6 1.5 31% 32% 2.8% 2.2% 3.8% 3.7% 4.8%

Egypt to Peers

Egypt to MENA - Premium (Discount) 44% 59% T71% T76% 95% 132% 152% 0% -7% -35% -55% -60% -46% -44% | 94% 48% 8% -17% -31% 60% 98% & -50% -41% -21% -45% -15% -40% 24%
Egypt to MSCI EM - Premium (Discount) 22% 44% 55% 33% 82% 137% 97% 3% -4% -44% -49% -41% -40% -47% 51% 39% -8% -22% -12% 43% 20% -24% -7% 47% -41% -9% -18% 44%
Egypt to MSCI FM - Premium (Discount) 15% 14% 72% 49% 45% 72% 53% 6% -9% -28% -51% -34% -12% 27% NM NM NM NM NM 36% 26% -26% -23% 5% -36% -25% -36% -10%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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EGX30 Index Analysis (Cont’d)

... Price Performance vs. Egypt Macro Indicators

GDP
——EGX30 Index in EGP (Points) ——Egypt's GDP (EGPbn)
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Real Interest Rate

——EGX30 Index in EGP (Points) ——Egypt's Real Interest Rate
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The EGX Equities Strategy

EGX30 Index Members

... Summary Table

Sector

Industry

Trading
Currency

AAIS

Bloomberg
Upside

(Downsi

YOY YTD

Communication
Consumer Discretionary

Consumer Staples

Financials

Industrials

Materials

Real Estate

Transportation

Telecommunication
Others

Education
Textiles

Others

Food & Beverage
Food & Beverage
Banks

Banks

Banks
e-payments
e-payments
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Financial Services
Construction
Electrical Equipment
Fertilizers
Fertilizers
Petrochemicals
Petrochemicals
Steel
Development
Development
Development
Development
Tourism
Transportation

1 EGP 26.3
2 EGP 6.2
3 EGP 10.2
4 EGP 15.9
5 EGP 20.3
6 EGP 21.1
7 EGP 14.9
8 EGP 57.0
9 EGP 15.4
10 EGP 24.9
1 EGP 17.5
12 EGP 5.7
13 UsbD 1.0
14 EGP 36.5
15 EGP 2.3
16 EGP 3.2
17 EGP 17.8
18 EGP 15.9
19 EGP 1156
20 EGP 23.2
21 EGP 52.8
22 EGP  239.0
23 EGP 8.3
24 EGP 25.1
25 EGP 50.7
26 EGP 2.0
27 EGP 10.9
28 EGP 3.4
29 EGP 121
30 EGP 10.3
31 EGP 27.6

37.4
10.2
21.5
18.3
26.6
24.3
14.6
60.4
17.4
31.1
235

6.3
1.8
54.2
2.2
NA
19.1
18.2

159.9
28.5
58.6

233.3

7.7
26.9
450 |

3.8
17.3

42
16.9
15.9

/ 2-5Y Average
to TTM/FWD -
Upside
i [5)] (Downside)
P/E
42% 17% -23%
63% -8% 128%
112% 49%  65%
15%(| -35% -29%
31% 14% -5%
15%|[ 101% 6%
-2% 1% -28%
6% 23% -19%
13% 38% -7%
25%|(| -38% -39%
84% 53% 10%
11%|| 154% 120%
84% 86% -15%
49% 50% -31%
-7% 0% 0%
0%|| 0% [Ie3%|
8%|| 865% -35%
14% 6% -19%
38% -3% 73%
23% 2% -15%
1% 10% 57%
-2% -8% -20%
-7% -7% -33%
7% 27% -47%
-11% || -72% 0%
93% 37% 19%
58% 18% 0%
25% 95% 4%
40% -43%
54% 57% 52%
-20%(| -10% -41%

222 |

1.1
2.7
0.8
0.4
.7
2.5
Yo'l
1.0
1.5
1.6
0.8
0.6
1.9
1.4
0.6

2.3
0.5
1.0
1.0
22
1.0
20
1.5
25
0.5
0.3
0.7
2.2
1.1
2.3

(:nuar:::tt Average Daily Value
Cap Traded (EGPmn)
Plus Minus EGPmn

0.3 1.2 44,896 26 36
0.8 6,774 25 30
0.4 0.3 5,915 7 8
0.8 1.1 10,569 16 21
0.7 0.9 45,269 21 20
0.5 0.6 15,242 7 8
0.4 1.0 14,036 7 8
1.4 1.0 172,112 273 264
0.8 1.3 19,275 7 8
0.4 0.8 12,425 11 12
1.0 1.3 32,393 7 11
1.2 1.1 19,247 74 76
0.1 0.2 35,745 4 10
1.0 0.3 35,746 11 19
0.5 2.0 5,299 108 96
[Nen 21| 17428 317 177
0.5 0.7 2,844 14 20
0.7 1.4 23,266 96 124
0.6 0.4 13,498 10 10
1.4 1.3 50,254 46 53
1.0 0.5 66,564 57 54
0.9 0.3 54,752 37 25
1.2 1.0 10,681 27 36
1.6 1.1 18,991 36 49
1.0 1.2 27,554 42 42
1.0 1.3 5,777 34 28
0.5 1.1 22,493 24 22
0.8 1.5 7,035 28 30
1.0 1.7 16,128 84 64
0.6 1.7 11,666 9 14
1.3 1.7 41,117 15 23

70%
69%
-10%
132%
101%
124%
102%
125%
152%
101%
2% 8%
56% 8%
| 26% -22%
53% 16%
% 12%
137% 167%
62% 7%
58% 1%
85% 20%
225% 93%
113%  36%
119%  68%
105% 31%
297%  130%
297% 118%
2% 1%
4% 9%
15% 3%
104%  52%
12%  47%
179%  48%

5%
16%
-22%
53%
42%
52%
52%
37%
82%
38%

Source: EGX, Bloomberg, AAIS Research
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Net Debt
(Cash)
to Equity || 2022 || 2022 2Y TTM 2023e(| 5Y 2Y TTM 2023e|| TT™
05| 21%|[ 17%|[ 65 40 41 45|[ 06 06 1.0 o08|[ 48%
04|| 34%||W88%|| 74 81 07 56| 10 07 04 04| 00%
09|| 20%|| 24%|| 326 303 211 - 66 56 37 - || 21%
02|| 6%|| 9%|| 70 50 o7 93|| 07 07 08 10| 38%
©8)|| 24%|| s9%|| 87 58 82 64|l 35 23 31 - || 7.9%
04|| 13%|| 40%|| 277 120 o7 99| 60 29 46 42| 27%
02|| 6%|| 19%|| 172 122 154 133|| 29 20 35 34 1.0%
@5)|| 40%|| 21%|| 100 78 75 73|| 21 14 22 22| 09%
@5)|| 43%|| 26%|| 54 49 44 38| 16 10 15 14| 00%
@4)|| 35%|| 28%|| 25 18 29 35( 06 04 10 09| 00%
©7n|| 30%|| 17%|| 450 450 330 204|| 66 66 7.0 60| 1.3%
anl| 11%|| 11%|| 8.0 1104 387 a7.7|| 123 152 69 63| 00%
02|| 18%|| 36%|| 116 93 68 56| 24 23 27 - |[11.5%
02|| 18%|| 36%|| 116 93 84 70| 24 23 34 - || 93%
36|| -2%|| o%|| - - - - | Y7
45 [Eice%| | 510 - - - a5 220480 - || oo%
©6)|| 43%|| 33%|| 119 144[728 - 08 09 13 - |[226%
4[| 11%|| 11%|| 104 94 102 93| 09 09 11 11| 00%
©4|| 3%|| 18%|| 58 48 25 55| 13 08 - | 06| 26%
05|| 6%|| 21%|| 59 50 49 56| 16 10 13 15[ 1.7%
©8)|| 55%|| 88%|| 95 65 49 73|l 46 26 20 23| 19%
03| 38%|| 27%|| 101 49 71 82| 11 10 13 13| 63%
©5)|| 6%|| 43%|| 67 52 65 64| 23 19 31 - || 36%
00| 14%|| 26%|| 90 115 89 81|l 20 14 34 32| 1.6%
[eE | s%|| ow|| 238 238 116 84| 30 - - - || 0.0%
04|| 9%|| 13%|| 71 56 45 46| 08 06 06 06| 0.0%
04|| 12%|| 7%|| 105 85 70 81| 06 05 05 - || 0.9%
04|| 14%|| 14%|| 103 115 80 56| 18 12 14 - || 22%
10(| 36%|| 57%|| 278 182 11.9[H6Hd|| 132 76 189 183|| 0.4%
03|| 16%|| 34%|| 106 49 69 50| 26 14 19 13| 0.0%
©5)|| 71%|| 41%|| 87 78 89 92|| 37 27 54 - || 40%

EGX Equities

Prices as of August 31, 2023

September 3, 2023 | p. 16




The EGX Equities Strategy (O] @ 5 omuisizsrgsias

arab african international securities

EGX30 Index Members (Cont’d) V'
... Risk & Return ﬁ

Stocks Volatility "Beta" when Market is Up and Down Stocks Upside (Downside) Potential vs. ROE-to-COE
2.25 3.00
BUY FIRST SELL LAST BUY FIRST SELL FIRST GBCO Best
2.00 2.75 R
' ESRS EFID
2.50 * *
1.75
HELI
—_ SKPC 505 * ALCN * BINV
+ *
= 150 COMI™  swpy * ABUK
g * 2.00
2 ¢ ALCN : .
@ FWRY
. AMOC EAST *
g 125 AMOC ¢ S 175 ADIB o EKHO
P EFIH O .
o X’ % ABUK % PHDC T ¢ ¢ CIEB .
5 EKHOA CIEB HELI o
* JUFO
2 075 . + MASR . T 1.25
0 e | ORWE ¢ com  SWDY opafTEN ¢ ORHD
2 e EFDD . GBCO 100 " . NG
g 0.50 ORas BNV EAST| . HRHO  ommp L ' MFPC® PHDC ~ CIRA
® . TMGH MASR . .
M MR CCAP 0.75 FWRY 4 o
0.25 CIRA ADB juro o CCAP ¢ .
ETEL 0.50 HRHO <
¢ .
0.00 EKHO 025 ORWE * TMGH
BUY LAST SELL LAST BUY LAST SELL FIRST Worst
-0.25 0.00
025 000 025 050 075 100 125 150 175 2,00 225 -20% 0% 20% 40% 60% 80% 100% 120%
Beta when EGX30 is Down ( -) AAIS / Bloomberg Upside (Downside) Potential
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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The EGX Equities Strategy

Our Picks by Sector

... Summary Table

o § Last Current D:;;";ngle BI::r;iérg MuItipIe-_Based Cur!'ent ROE
= . Market : Upside Multiples Beta
Sector Industry g £ Price 52-WH 52-W L Cap Traded UpS|d¢_e (Downside) (TTM) (x) -to-

= 3 (LCY) (EGPmn) (Downside) COE

EGPmn PE PB || TT™M | Plus  Minus |

Communication Telecommunication 1 EGP 26.3 29.0 15.2 44,896 26 36 374 42% 25,5 -3%|| 41 1.0 5%]|| 1.1 03 1.2
Communication Telecommunication 2 EGP 12.0 15.8 5.0 2,268 9 9 NA 0% 15.7 31% 56 0.7 4%|| 0.5 0.4 1.9
Communication Telecommunication 3 EGP 2.9 34 1.7 636 3 3 NA 0% 79 171% 6.5 1.1 0%]|| 0.6 0.5 2.1
Consumer Discretionary Others 4 EGP 6.2 7.0 3.2 6,774 25 30 10.2 63% 14.2 128% 0.7 0.4 0%|| 2.7 0.8 2.1
Consumer Discretionary Others 5 EGP 4.5 6.1 2.3 5,390 12 15 6.3 42% 81 82%|| - 2.4 0%|| 0.6 1.0 22
Consumer Discretionary Education Services 6 EGP 10.2 14.6 9.0 5,915 7 8 21.5 112% 16.0 57%(| 211 3.7 2%|| 0.8|| 0.4 0.3
Consumer Discretionary Textiles 7 EGP 0.6 0.6 0.3 990 23 17 NA 0% 1.0 86% 28 1.7 0%|| 1.4 0.7 1.8
Consumer Staples Food & Beverage 8 EGP 8.0 9.2 4.6 2,252 2 2 10.3 29% 19.7 147%|| 71 2.0 6%]| 1.6 0.1 0.6
Consumer Staples Food & Beverage 9 EGP 211 21.9 9.0 15,242 7 8 24.3 15%|| 32.4 54%|| 9.7 4.6 3%|| 2.5 0.5 0.6
Consumer Staples Food & Beverage 10 EGP 8.0 134 5.0 3,184 5 4 14.5 82% 8.6 9%|| 8.6 4.3|| 12%|| 2.4 06 0.2
Consumer Staples Poultry 11 EGP 5.2 5.9 2.2 2,481 13 12 6.9 34% 15.0 189% 3.1 1.1 0%|| 2.1 03 0.7
Financials Banks 12 EGP 154 15.9 5.9 19,275 7 8 17.4 13% 14.4 -T%|| 4.4 1.5 0%|| 1.5 0.8 1.3
Financials Banks 13 EGP 57.0 59.0 24.6|| 172,112 || 273 264 60.4 6%|| 46.4 -19% 75 22 1%]| 1.0 1.4 1.0
Financials Banks 14 EGP 26,5 26.7 10.0 14,085 4 3 24.5 -8% 22.3 -16%|| 2.2 0.7 4%]|| 1.5 0.7 0.9
Financials Banks 15 EGP 20.7 235 125 44,605 6 5 30.8 49% 29.0 40% 2.3 0.8 4%]|| 1.7 0.3 0.8
Financials Banks 16 EGP 9.4 9.9 4.3 6,821 2 1 11.5 23% 79 -16%|| 3.5 0.7 0%|| 0.9 03 1.2
Financials e-payments 17 EGP 175 22.0 13.2 32,393 7 11 23.5 34% 19.3 10%]|| 33.0 7.0 1%]| 0.8 1.0 1.3
Financials e-payments 18 EGP 5.7 6.9 3.2 19,247 74 76 6.3 11% 12.4 120%|| 38.7 6.9 0%]| 0.6 1.2 1.1
Financials Financial Services 19 EGP 1.8 2.1 1.2 805 2 2 NA 0% 2.1 18%(| 14.2 0.9 0%]| 0.3 05 1.3
Financials Financial Services 20 EGP 4.0 4.6 2.8 - 2 3 NA 0% 59 48% 3.7 08| 11%|| 1.2 03 1.2
Financials Financial Services 21 usD 1.0 1.3 0.9 35,745 4 10 1.8 84% 1.3 35% 6.8 2.7 12%]|| 1.9 0.1 0.2
Financials Financial Services 22 EGP 36.5 47.0 20.3 35,746 11 19 54.2 49% 39.9 9% 84 34 9%|| 1.4 1.0 0.3
Financials Financial Services 23 EGP 159 171 8.9 23,266 96 124 18.2 14% 17.0 6%](| 10.2 1.1 0%|| 0.5 0.7 14
Financials Financial Services 24 EGP 0.2 0.3 0.2 1,275 12 10 0.3 11% 04 54% 27 04 0%]|| 0.7 04 1.9

Source: EGX, Bloomberg, AAIS Research
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The EGX Equities Strategy

Our Picks by Sector (Cont’d)

... Summary Table

Industry

Health Care Health Care Providers
Health Care Health Care Providers
Health Care Health Care Providers
Health Care Pharmaceuticals
Health Care Pharmaceuticals
Industrials Construction
Industrials Electrical EQuipment
Industrials Other Industrials
Materials Aluminum

Materials Cement

Materials Ceramics

Materials Ceramics

Materials Chemicals

Materials Chemicals

Materials Fertilizers

Materials Fertilizers

Materials Petrochemicals
Materials Steel

Real Estate Development

Real Estate Development

Real Estate Development

Real Estate Development

Real Estate Development

Real Estate Development

Real Estate Tourism
Transportation Transportation

Source: EGX, Bloomberg, AAIS Research

Market Outlook

Trading
Currency

Last

Price

(LCY)

Current
52-W H 52-W L J| Market Cap

EGPmn

i
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arab african international securities

iy

EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP

3.8
2.1
0.5
31.8
2.1
115.6
23.2
31.1
46.0
7.3
0.8
10.8
6.2
27.2
52.8
8.3
251
1.8
3.1
12.1
3.4
19.0
2.0
10.9
10.3
2.9

6.0
2.8
0.5
33.9
3.2
129.0
23.2
40.9
48.5
8.9
1.2
11.9
7.0
28.3
53.2
9.3
26.2
2.0
3.5
13.2
4.0
21.7
2.4
11.1
12.1
3.3

3.7
1.2
0.2
22.0
1.9
61.4
7.0
27.0
16.8
4.4
0.5
4.2
2.1
11.0
22.8
3.4
5.9
0.9
2.4
5.4
2.5
10.8
1.3
6.9
4.8
1.8

5,550
2,341
787
4,729
2,138
13,498
50,254
3,105
18,975
2,772
598
862
1,115
1,985
66,564
9,860
18,991
2,155
13,814
16,128
7,035
6,764
5,777
22,493
11,666
445

Av. Daily . 5 s T Current ROE
et | 2| rssomounsan | Uoroctoounain | Mltinis n to- | e

a PE PB || TTM [l | Plus  Minus |
9 58 51% 6.5 69%||24.4 30| 0%|| 05| 03 1.3
46 2.9 38% 3.6 74%|| 125 1.7 0%]| 0.5 04 20
14 NA 0% 1.2 157% 42 1.2 0%|| 1.4 0.2 2.1
22 66.0 108%|| 46.3 46%|| 3.4 08| 2%|| 1.2|| 04 05
16 29 37% 38 80%|| 9.0 1.3|| 0%|| 07| (0.1) 1.2
10 159.9 38%|| 156.3 35% 25 - 10%|(| 1.0 0.6 04
46 28.5 23% 21.2 -8% 49 13 2%]|| 1.0 14 1.3
7 NA 0%|| 57.6 85%|| 7.8 0.7|| 4%|| 0.4|| 0.6 0.6
5 53.6 16%|| 586 27%|| 3.8 24| 10%|| 25| 09 1.2
1 12.0 64 % 15.7 115% 46 1.8 9%]|| 2.2 0.2 0.7
5 NA 0% 0.9 5%]|| 15.8 1.5 0%]|| 0.4 0.2 1.8
12 173  61%|| 9.4 -12%|| 1.9 03| 0%|| 0.6|| 0.2 1.6
3 NA 0% 71 15%|| 4.6 1.5|| 10%|| 1.9|| 05 0.9
2 33.1 22% 25.7 5%|| - 1.6 3%]|| 0.8 0.4 0.9
57 58.6 11%|| 70.6 34%|| 4.9 20| 2%|| 22|l 1.0 05
32 8.9 6%|| 15.0 81%|| 81 15| 0%|| 0.8|| 0.6 1.5
36 26.9 7% 226 -10% 89 34 2%]|| 1.5 1.6 1.1
9 NA 0% 3.2 76% 6.9 1.7 0%]|| 1.3 0.4 1.1
10 48  57% 55 81%|| 2.0 04| 0%|| 09| 06 1.2
84 16.9  40% 6.9 -43%|| 11.9 189|| 0%|| 2.2|| 1.0 1.7
28 4.2 25% 3.5 4% 80 1.4 2%]|| 0.7 0.8 1.5
2 24.2 27% 19.7 4% 11.7 0.9 0%]|| 0.3 03 1.2
34 3.8 93% 23 19%|| 45 06| 0%|| 05| 1.0 1.3
24 17.3  58%|| 109 0%|| 7.0 05| 1%|| 0.3|| 05 1.1
9 15.9 54% 15.7 52% 6.9 1.9 0%]|]| 1.1 0.6 1.7
5 NA 0% 5.9 106% 6.8 1.1 5%]|| 0.8 0.1 1.9
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The EGX Equities Strategy

Our Picks by Sector (Cont’
... Risk & Return

d)

Stocks Volatility when Market is Up (Down)

1.6
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Beta when EGX30 is Down ( -)

Source: EGX, Bloomberg, AAIS Research
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The EGX Equities Strategy

Our Picks by Index

... EGX30

Sector

Industry

Materials

Consumer Staples
Financials

Consumer Discretionary
Consumer Discretionary
Industrials

Financials

Financials

Industrials

Real Estate

Real Estate

Financials

Real Estate

Financials
Communication

Real Estate

Real Estate

Financials

Financials

Materials

Fertilizers

Food & Beverage
Financial Services
Others

Education Services
Construction
Financial Services
e-payments
Electrical Equipment
Tourism
Development
Banks
Development
e-payments
Telecommunication
Development
Development
Banks

Financial Services

Petrochemicals

Source: EGX, Bloomberg, AAIS Research

Market Outlook

© 0O N O o b~ WO N =

N 4 4 4 a4 4 4 a4
O © 0o N O O A W N = O

>

2 AAIS / 2-5Y Average

) Current .

= Bloomberg to TTM/FWD - Market Average Daily Value

3 Upside Upside o Traded (EGPmn)

> (Downside) (Downside) P

£

©

; P/E P/B Plus Minus EGPmn

EGP  528|| 586 11%|| 10% 57% 20 10 05 66,564 57 54| 113% 36%
EGP  21.1 243 | 15%|| 101% 6% 2.5 05 06 15,242 7 8| 124% 52%
EGP 365|| 542 49%|| 50% -31% 1.4 1.0 03 35,746 11 19|| 53% 16%
EGP 6.2 102 [ 88%|| -8% 128% 2.7 0.8 6,774 25 30| 69% 16%
EGP  102|| 215 [112%)|| 49% 65% 0.8 04 03 5,915 7 8|| -10% -22%
EGP 1156|| 159.9 | B8%|| -3% 73% 1.0 06 04 13,498 10 10|| 8% 20%
Usb 1.0 1.8 8% || 8% -15% fo|| o1 02|[ 5745 4 10| -26% -22%
EGP 5.7 6.3 1% 120% 0.6 12 1.1 19,247 74 76| 56% 8%
EGP  232|| 285 23%|| -2% -15% 1.0 14 13 50,254 46 53 || 225% 93%
EGP 103 159 [ Ba%|| 57% 52% 1.1 06 17 11,666 9 14 || 112%  47%
EGP 2.0 38 98%|| 37% 19% 05 1.0 13 5,777 34 28|| 2% -1%
EGP 154 17.4 | 13%|| 38% -7% 1.5 08 13 19,275 7 8| 152% 82%
EGP 3.4 42 [ 25%|| 9% 4% 07 08 15 7,035 28 30| 15% 3%
EGP  17.5|| 235 34%|| 53% 10% 0.8 1.0 13 32,393 7 1| 22% -8%
EGP  263|| 374 42%|| 17% -23% 1.1 03 12 44,896 26 36|| 70% 5%
EGP 109 17.3 [Bs%|| 18% 0% 0.3 05 1.1 22,493 24 22|| 4% 9%
EGP 121 16.9 | 40% -43% B 1.0 17 16,128 84 64| 104% 52%
EGP 57.0|| 604 6%|| 23% -19% 1.0 14 1.0 172,112 273 264 || 125% 37%
EGP 159 18.2 || 14% 6% -19% 05 07 14 23,266 9 124 || 58% 11%
eGP 254|| 269 7%|| 21% -47% 15[ 16 11 18,991 36 49 || 297% 130%

Our Picks

Market Review

EGX Sectors

Net Debt

to Equity

©.8)
0.1

0.2

0.4
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0.2
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0.7)
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0.4
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el .
5Y 2y T™ 2023e 5Y 2y T™ 2023e ™
s6%| 95 65 498 73|[ 46 26 20 23| 19%
40%|| 27.7 12.0 9.7 9.9 6.0 2.9 4.6 4.2 2.7%
s%|| 116 93 84 70|| 24 23 34 - || 98%
740 81l 07 s6|| 10 07 04 04| 00%
24%|| 326 303 211 - 66 56 37 - || 21%
%|| 58 48 25 55| 13 08 - 06| 96%
3%6%|| 116 93 68 56| 24 23 27 -
1%|| 810 101 387 377|| 123 152 69 63| 00%
21%|| 59 50 49 56| 16 10 13 15| 17%
au%|| 106 49 69 50| 26 14 18  13|| 0.0%
18%|| 71 56 45 46|| 08 06 06 06| 00%
26%|| 54 49 44 38|| 16 10 15 14| 0.0%
1u%|| 103 115 80 s6|| 18 12 14 - || 22%
17%|| 450 450 330 204|| 66 66 70 60|| 1.3%
17%|| 65 40 41 45| 06 06 10 08|| 48%
105 85 70 &1l 06 05 05 - || 09%
s7%|| 278 182 11.9[H6id|| 182 7.6 189 1488 | 04%
21%|| 100 78 75 73|| 21 14 22 22| 0o%
1%|| 104 94 102 93|| 08 08 11 11|l 00%
26%| 90 1.5 89 &1| 20 14 34 32| 16%
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The EGX Equities Strategy

Our Picks by Index (Cont’d)
... EGX70EW

AL 3 oW1 T3l aES 9| a1 3,

arab african international securities

»

‘Z AAIS / 2-5Y Average

g Bloomberg to TTM/FWD - (;nu;:::tt Average Daily Value Net Debt
Sector Industry 3 Upside Upside Cap Traded (EGPmn) (Cash)

o (Downside) (Downside)

3

= P/E P/B Plus  Minus EGPmn to Equity 5Y 2y TIM  2023e 5Y 2y TIM  2023e || TT™M
Consumer Staples Food & Beverage 1 EGP 8.0 14.5 182% 2% -25% 2.4 0.6 0.2 3,184 5 41| 56% 2% 0.2) 10%|| 38%|| 12.3 7.7 8.6 7.0 3.7 27 43 - 11.9%
Health Care Pharmaceuticals 2 EGP 318|| 66.0 {08%|| 33% 58%|[WM12|| 04 05 4,729 22 15| 31% 13% 08|| 16%|| 20%|| 107 80 84 70|l 23 13 08 1.1|| 24%
Consumer Staples Poultry 3 EGP 52 6.9 MB4%||'837% 41%| [2A 03 07 2,481 13 12| 97% 59% 03 5%|| 20%|| 127 89 81 25|| 17 10 11 09| 0.0%
Materials Cement 4 EGP  7.3|| 120 {l64%|| 248% -18%|[WN2Z || 02 07 2,772 1 2|| 6% 7% ©1)|| 8%|| 82%|| 1774 93 46 38| 14 15 18 18|/ 90%
Consumer Discretionary Textiles 5 EGP 06 NA | 0%|| 159% 13% 14| 07 18 990 23 17 || 50% 14% 1.7 8%|| 31%|| 61 83 28 - 24 14 17 - 0.0%
Materials Aluminum 6 EGP 460 || 536 116%|| 79% -25%| |26l | 09 1.2 18,975 5 7 |[170% 61% ©1)|| 17%|| 88%|| 71 89 38 44|| 12 13 24 17|/ 98%
Materials Steel 7 EGP 18 NA | 0%]|| 156% -4%|[@13|| 04 14 2,155 9 10| 57% 49% @A)|| o%|| 25%|| 168 185 69 - 15 18 17 - 0.0%
Industrials Other Industrials 8 EGP  31.1 NA | 0%|| 146% 24%|fl 04| 06 06 3,105 7 7| 9% -17% ©1)|| 4%|| ow|[ 885 - 78 - 1107 07 - 4.0%
Real Estate Development 9 EGP 3.1 48 157%|| 184% 81%|[ 09|| 06 1.2 13,814 10 11| 18% -2% ©02)|| 44%|| 25%|| 55 86 20 19|/ 09 05 04 04| 00%
Financials Banks 10 EGP 207 || 308 {Mb%|| 62% 40%|[WWHl7|| 03 08 44,605 6 5[] 29% 19% (2| 40%|| 18%|| 63 52 23 36| 12 08 08 07| 36%
Materials Chemicals 11 EGP 62 NA | 0%|| 63% =83%| [ || 05 09 1,115 3 3||161% 49% 0.8 8%|| 29%|| 78 70 46 - 10 11 15 - []101%
Financials Financial Services 12 EGP 40 NA | 0%|| 49% 48%|[12|| 03 12 = 2 3|| 26% -8% 54| 21%|| 28%|| 62 48 87 - 12 11 08 - ||10.6%
Materials Fertilizers 13 EGP 83 8.9 | 6%|| 194%=83%| ™ 08| 06 15 9,860 32 B4(|128% 41% 12 (| 15%|| 17%|/ 888 49 81 74| 10 10 15 - 0.0%
Communication Telecommunication 14 EGP 29 NA | 0%||885% 7% o6|| 05 21 636 3 3| 14% -6% 0.9 4%|| 10%|| 1770 290 65 53| 1.8 09 11 12|| 0.0%
Consumer Discretionary Others 15 EGP 45 6.3 Mow|| 72% 93%|[M o6 || 10 22| 5,390 12 15 || 50% 19% ©0)|| o0%|| 0%l 196 197 - 114|| 48 29 24 19|l 00%
Health Care Health Care Providers 16 EGP 2.1 2.9 88%|| -4% 151%|[1 05 04 20 2,341 46 W 7% 3% 73N | 1%|| 10%|| 245 157 125 209 21 17 15|| 00%
Materials Ceramics 17 EGP 108|| 17.3 {BI%|| -13% -11%||W 06| 02 16 862 12 8| 14% 32% 06 0%|| 0%|| 104 - 19 60| 038 02 03 - 0.0%
Financials Financial Services 18 EGP 02 03 |11%|| 81% 54%|[W 07| 04 19 1,275 12 10| 16% -12% ©06)|| 428%|| 20%|| 59 40 27 - 05 08 04 - 0.0%
Communication Telecommunication 19 EGP 120 NA | 0%]|| 102% 05/ 04 19 2,268 9 9[181% 63% ©1)|| 41%|| 10%|| 116 111 56 - 05 04 07 - 42%
Transportation Transportation 20 EGP 29 NA | 0%|| 198% 14%|[® o8|l 01 19 445 5 6| 14% -9% 1| 12%|| 17%|| 151 252 68 - 11 14 11 - 46%
Health Care Health Care Providers 21 EGP 38 58 B1%|| 98% 39%|[M 05| 03 13 5,550 9 7| 1% 01| 12%|| 12%|| 819 246 244 142|| 42 34 30 28| 00%
Materials Chemicals 22 EGP 272|| 331 M22%|| 4% -15%|M o8|| 04 09 1,985 2 2 |[[141% 37% ©0.0)|| 38%|| 83%|| 59 50 - 52(| 13 13 16 - 2.8%
Financials Financial Services 23 EGP 1.8 NA | 0%|| 9% 18%|fl 03| 05 13 805 2 2| 24% 7% 30| 13%|| 6%|| 183 126 142 - 09 13 09 - 0.0%
Real Estate Development 24 EGP 190 || 242 7% F 4%|l o03|| 03 12 6,764 2 2|| 55% 26% 03 7%|| 7%|| 85 57 117 - 10 08 09 - 0.0%
Financials Banks 25 EGP 94| 115 {23%|| 28% -16%|[M 09|| 03 1.2 6,821 2 1]]114%  14% (19)]|| 45%|| 23%|| 28 81 385 41|l 07 05 07 - 0.0%
Materials Ceramics 26 EGP 08 NA | 0%|| 6% 5% 04| 02/ 18 598 5 4|| 33% -4% 1.1 2%|| 5%|| 191 142 158 - 14 17 15 - 0.0%
Health Care Pharmaceuticals 27 EGP 21 2.9 87%|| 101% 60%| | 0.7 F 1.2 2,138 16 13 -26%‘ 03| 17%|| 17%|| 180 184 90 79| 24 17 13 12|| 00%
Financials Banks 28 EGP 265 || 245[ -8%|[586% -16%||MH.5|| 07 09 14,085 4 3|[160% 56% @%)|| 42%|| 23%|| 80 28 22 45| 07 05 07 - 3.8%
Other Picks (not included in EGX100 Index)
Health Care Health Care Providers 1 BB (e 05 NA  0%|[186% 127% 14 o.2q 787 14 10][ 15% 27% 42 42 F 15 12 - 0.0%
Consumer Staples Food & Beverage 2 DIVl eGP 80| 10.3 99% | 268% 26%|[AEl| o1 06 2,252 2 2 | [164%  44% 5%|| 22%|| 177152 74 45|| 27 14 20 16]||68%

Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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Stocks Benefiting from EGP Devaluation
... Summary Table by Sector/Industry . ey

§ AAIS / 2-5Y Average
g Bloomberg to TTM/FWD - (;nu;:::tt Average Daily Value Net Debt
Sector Industry 5 Upside Upside Cap Traded (EGPmn) (Cash)
o (Downside) (Downside)
3
= P/E P/B Plus  Minus EGPmn to Equity 5Y 2y TIM  2023e 5Y 2y TIM  2023e || TT™M
Consumer Discretionary Textiles EGP 0.6 NA i 0%|| 159% 13% 1.4 0.7- 990 23 17 || 50% 14% 1.7 8%|| 31%|| 6.1 8.3 28 - 2.4 14 17 - 0.0%
Textiles EGP 159|| 183 MH5%|| -85% -29%|| o0.4|| 08 1.1 10,569 16 21 |[132% 53% 0.2 6%|| 9%|| 70 50 97 93| 07 07 08 10| 38%
Financials Banks EGP 570|| 604 |6%|| 28% -19%|| 1.0 14 10| 72712 273 264/||125% 37% [@E)| | 40%|| 21%|| 100 78 75 73| 21 14 22 22| 09%
Banks EGP 264|| 216 F8%|[%65% -26%|| 08| 07 1.0 17,779 1 2| 91% 4% 1.5)|| 44%|| 22%|| 27 27 - 77|| o5 05 06 - 9.3%
Banks Usb 1.0 07 BBow|| 2% -21%|| 12| o2 02| 17,779 2 2|| 0% -6% 15)|| 44%|| 22%|| 87 44 41 - 06 07 08 - 8.0%
Banks EGP 20.7|| 308 @%|| 62% 40%|| 17| 03 08 44,605 6 5| 29% 19% (12)|| 40%|| 18%|| 63 52 23 36| 12 08 08 07| 36%
Financial Services Usb 1.0 1.8 @84%|| 86% -15%|| 19| o1/ 02 35,745 4 10 | |526% -22% 02|| 18%|| 36%|| 116 93 68 56| 24 23 27 - |[115%
Financial Services EGP 365 542 #8%|| 50% -31% 14| 10 038 35,746 11 19 || 53% 16% 02|| 18%|| 36%|| 116 93 84 70|/ 24 23 34 - 9.3%
Financial Services EGP 159 182 Ha%|| 6% -19%|| 05| 07 14|[] 23266 % 124 || 58% 11% ©04|| 11%|| 11%|| 104 94 102 93| 09 09 11 11| 0.0%
Financial Services EGP 17.8|| 191 8% -35%|| 23|| 05 07 2,844 14 20| 62% 7% ©086)|| 43%|| 33%|| 119 144 28 - 08 09 13
Industrials Construction EGP 1156 || 159.9 NE8% H 1.0 |["706" 04| |"i3498 10 101 |"85%| 20% 3%|[018%|| 58 48| 25 55| 13 08 -
Electrical Equipment EGP 232|| 285 B3%|| -2% -15%|| 1.0 14 13 50,254 46 53 |[225% 93% 05 6%|| 21%|| 59 50 49 56| 16 10 13 15| 1.7%
Materials Aluminum EGP 46.0|| 536 {6%|| 79% -25%|| 25| 09 1.2 18,975 5 7([170% 61% ©1)|| 17%|| 38%|| 71 89 38 44(| 12 13 24 17|l 98%
Cement EGP  7.3|| 120 64%||248% -18%|| 22| 02 07 2,772 1 2|| 6% 7% ©1)|| 8%|| 32%|| 1774 93 46 38| 14 15 18 18| 9.0%
Chemicals EGP 272|| 331 Bow|| 4% -15%|| 08| 04 09 1,985 2 2|[141% 37% ©0.0)|| 38%|| 33%|| 59 50 - 52(| 13 13 16 - 2.8%
Fertilizers EGP 528|| 586 {1%|| 10% 57%|| 22| 10 05 66,564 57 54((118% 36% ©08)|| 55%||'58%|| 95 65 49 73|| 46 26 20 23| 1.9%
Fertilizers EGP 456|| 471 {3%|| -a%| -54%|| 17| 05 03 3,320 3 5([131% 42% 03|| 21%|| #a1%|| 49 41 a7 - 07 07 15 - 4.4%
Fertilizers EGP 83 89 |6%||194% -83%|| 08| 06 15 9,860 32 34(|128% 41% 12| 15%|| 17%|[/888] 49 81 74| 10 10 15 - 0.0%
Fertilizers EGP 2390 || 2333 {-2%|| -8% -20%|| 1.0|| 09 03 54,752 37 25((119% 68% ©03)|| 38%|| 27%|| 101 49 71 82| 11 10 13 13|| 63%
Petrochemicals EGP 83 77 b7%|| 7% -83%|| 20| 12 10 10,681 27 36 |[105% 31% ©05)|| 6%|| 43%|| 67 52 65 64| 23 19 31 - 3.6%
Petrochemicals EGP 251 || 269 |7%|| 27% -47%|| 15| 16 1. 18,991 36 49 -130% ©0.0)|| 14%|| 26%|| 90 115 89 81| 20 14 384 32| 16%
Steel EGP 50.7|| 450 F11% o%|| 25| 10 12 27,554 a2 a2 118% 5%|| 0%|| 28 283 116 84| 30 - - - 0.0%
Real Estate Development EGP 3. 48 B7%|| 184% 81%|| o09|| 06 12 13,814 10 1| 18% 2% ©02)|| 44%|| 25%|| 55 36 20 19| 09 05 04 04| 00%
Development EGP 109|| 173 B8%|| 18% 0%|| 03| 05 1.1 22,493 24 22|| 4% 9% 04|| 12%|| 7%|| 105 85 70 81| 06 05 05 - 0.9%
Tourism EGP 39 NA | 0%]|| 54% 59%)|| 1.2|| 05 15 4,095 6 6[144% 99% ©04)|| 98%|| 26%|| 165 - 181 - 23 23| 56 - 0.0%
Tourism EGP 103 || 159 BA%|| 57% 52%|| 1.1 06 17 11,666 9 14 |[112%  47% 03|| 16%|| 34%|| 106 49 69 50| 26 14 19 13| 00%
Transportation Transportation EGP 276 || 222 B20%|| -10% -41% 2.3 1.3‘ M,117 15 23 |[179% 48% ©5)|| 71%|| 41%|| 87 78 89 92|| 37 2.7. - 4.0%
Transportation EGP 262 || 244 [-7%|| -39% -35% 14| 06 14 5,240 3 6|[112% 15% ©08)|| 242%|| 27%|| 102 128 189 - 36 39 - 43%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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Stocks Benefiting from EGP Devaluation (Cont’d)

»

Net Debt
(Cash)
to Equity 2022 2022 5Y 2y TIM  2023e 5Y 2y TTM  2023e ™

... Top Picks

AAIS / 2-5Y Average

Bloomberg to TTM/FWD - Current

Average Daily Value
Traded (EGPmn)

Market

Upside Upside Cap

(Downside) (Downside)

Sector Industry

>
Q
c
[
©
£
3
o
o
=
k-]
©
(e
=

TP % P/E P/B Plus Minus EGPmn
Materials Fertilizers EGP 528|| 586 11%|| 10% 57% 1.0 05 66,564 57 54 (0.8) 95 65 49 73 - 26 20 23| 1.9%
Financials Financial Services EGP 365 || 542 [W%|| 50% -31% 1.0 35,746 11 19 0.2 18%|| 36%|| 11.6 93 84 7.0|| 24 23 34 - 9.3%
Materials Cement eGP 73| 12.0 68 -18% 02 07 2,772 1 2 (.1) 8%|| 32%|| 1774 93 46 38 14 15 1.8 1.8|[ 9.0%
Financials Financial Services usb 1.0 1.8 [I84%)|| 86% -15% 0.1 35,745 4 10 0.2 18%|| 36%|| 116 93 68 56| 24 23 27 -
Consumer Discretionary Textiles EGP 06 NA  0%|| 159% 13% 0.7 990 23 17 8%|| 31%|| 61 83 28 - 24 14 17 - 0.0%
Financials Banks EGP 207 || 308 [W%|| 62% 40% 03 08 44,605 6 5 (1.2)|| 40%|| 18%|| 63 52 23 36|/ 12 08 08 07| 36%
Materials Aluminum EGP 460 || 536 [l16%|| 79% -25% 09 12 18,975 5 7 ©.1)|| 17%|| 38%|| 71 89 38 44|| 12 13 24 17| 98%
Materials Fertilizers EGP 83 89| 6%|| 194% -33% 06 15 9,860 32 34 1.2 15%|| 17% - 49 81 74| 10 10 15 - 0.0%
Industrials Electrical Equipment EGP 232 || 285 [23%|| -2% -15% 14 13 50,254 46 53 0.5 6%|| 21%|| 59 50 49 56| 16 10 13 15| 1.7%
Real Estate Tourism EGP 103 || 159 [BA%|| 57% 52% 0.6 - 11,666 9 14 03| 16%|| 34%|| 106 49 69 50(| 26 14 19 13| 00%
Real Estate Development EGP 109 || 17.3 [[BB%|| 18% 0% 05 1. 22,493 24 22 04| 12%|| 7%|| 105 85 7.0 81 06 05 05 - 0.9%
Materials Chemicals EGP 272 331 2% 4% -15% 04 09 1,985 2 2 (0.0|| 38%|| 33%|| 59 50 - 5.2 13 13 16 - 2.8%
Financials Banks EGP 57.0|| 604 6%|| 23% -19% 14 1.0(| 172,112 273 264 40%|| 21%|| 100 78 75 73| 21 14 22 22| 0.9%
Materials Petrochemicals EGP  25.1 269 | 7%|| 27% - 1.1 18,991 36 49 0.0)|| 14%|| 26%|| 90 115 89 8. 20 14 34 32| 1.6%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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Market Size
... EGX Market Capitalization

Market Cap. (EGPbn)

EGX70EW
| Index
EGX30 256.9
Index Total 20%
827.3 EGP1276.2bn
(o)
& USD41.3bn
Other
Stocks
192.0

15%

Market Cap. By Sector

Energy | 0.2%
Health Care 3.1%

Consumer Discretionary 3.4%

Transportation 3.6%

Communication Services 4.2%
Industrials 5.6%

Consumer Staples [0 7.8%
Real Estate [ 11.0%
Materials [ NN 20.5%
Financials [T 40.6%

Source: EGX, Bloomberg, AAIS Research

Market Outlook

Our Picks

Market Cap. (EGP vs. USD) Since 2012

—o—EGPbn ——USDbn
1,400 1,276 gg
1,200 59 70
1,000 60
800 38 28
400 20
200 10
0 0

Largest Stocks by Market Cap. (EGPbn)

EFIH 32 3%
EKHOA 36 3%
EKHO 36 3%
ALCN 41 3%
QNBA 45 3%
ETEL 45 4%
EAST 45 4%
SWDY 50 4%
MFPC 55 4%
ABUK 67 5%
COMI 172 13%

Market Review

EGX Sectors

@l
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arab african international securities

el -

Market Cap. to GDP Since 2012

GDP at Current Prices (EGPbn)

—— Market Cap -to- GDP

23%

10,000 21% 25%
8,000 20%
6,000 11% 15%
4,000 10%
2,000 5%

0 0%
S s

Market Cap. to GDP (Egypt vs. Peers)

Egypt
Tunisia
OMAN
MOROCCO
BAHRAIN
JORDAN
QATAR
KUWAIT
UAE

KSA

EGX Equities

110%

H16%

M 25%

3%

Bl 44%

I 56%

I 02 %

I 102%
I 06 %
I 302 %

Prices as of August 31, 2023
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Market Performance V'
... EGX30 vs. EGX70EW over the Past 12 Months ﬁ
Price Chart in EGP (Last 12 Months Price Change in EGP Total Return in EGP
g
e EGX30 == EGX70EWI (re-based) mEGX30 = EGX70EWI mEGX30 = EGX70EWI
21,000 3,830 140% 140%
19,000 120% 66,60, 120%
17,000 18,874 100% 67
15,000 80%(: 74.0% 100:4
13,000 60% 80%
11,000 1,84% 40% 20.3% 36.7% 60%
9,000 40%
9,369 16.0%
§338§J3§FIIJIETR P 0% N —
3988338835539 ? °
2 2Oz uw=<s S <% YoY YTD YoY YTD
Price Chart in USD (Last 12 Months) Price Change in USD Total Return in USD
e EGX30 == EGX70EWI (re-based) mEGX30 = EGX70EWI mEGX30 = EGX70EWI
650 124 140% 140%
120% 120%
600 b
611 100%  926%  ga39  926%  g439 S—-—
550 0
9 80% 80%
500 60% 60%
450 495 40% 40;
0
P 28?;’ 0y 2% 147% caop  150%
R R R R -20% 0%
S Z2Zpo0oza883¢8=s<3s 3> 2 YoY YTD YoY YTD
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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Market Liquidity V#
»”

... Trading Value and Volume by Index

Trading Value (EGPbn) Average Daily Trading Value (EGPbn)
mEGX30 ®wEGX70EWI| = Other Stocks e Total ——EGX30 ——EGX70 EWI
132
1‘2‘3 115 123 2.0 16 3y
1.5 .
100 bt Y ’ PN ¢ M
2 21 55 ° : .

80 104 63 ﬁ 10 -

60 : 1.1 1.1

40 cg 93 0.5 06 0.8

20 [ . - 43 o4

0 0.0
Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 6-Month 3-Month 20-Day 10-Day 5-Day
Trading Volume (bn shares) Turnover Ratio (Traded Value to M. Cap.)
BEGX30 ®=EGX70EWI = Other Stocks e Total mmm EGX 30 = EGX 70 EWI Other Stocks —@—Total
50 40 45 44 50% §
39 ® ° < ° X
40 o 11 €9 40% R 3
: 31 30 30 8 s 16 b
30 ° 30%
7 7 21 20 0
20 6 A 20%
10 10% S
13 7 3 10 11 10
0 0%
Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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Market Liquidity (Cont’d) A

. Trading Value and Volume by Sector - Heatmap

Q2 Q3 Q4 Q1 Q2 (From Q1 2022 Q1 Q2 Q3 Q4 Q1 Q2 (From Q1 2022
2022 2022 2022 2022 2023 2023 to Q2 2023) 2022 2022 2022 2022 2023 2023 to Q2 2023)
Real Estate 9.41 6.70 15.22 19.25 24.17 17.16 91.90 18% 4.02 4.63 9.11 9.47 10.64 8.93 46.80 25%
Banks 9.67 7.33 10.25 20.15 23.47 15.25 86.13 16% 0.29 0.24 0.37 0.68 0.62 0.40 2.60 1%
Non-bank financial services 7.96 6.79 8.19 16.06 20.88 25.62 85.51 16% 4.00 3.21 5.44 7.98 7.07 9.81 37.51 20%
Basic Resources 5.72 3.98 501 1231 17.87 15.25 60.14 11% 0.56 0.42 0.60 1.31 1.45 1.08 5.42 3%
IT , Media & Communication Services 5.93 4.15 6.41 9.35 12.66 10.03 48.54 9% 2.36 1.80 4.22 5.38 3.74 4.04 21.54 11%
Food, Beverages and Tobacco 3.94 2.31 4.37 6.91 6.63 5.45 29.61 6% 0.87 0.61 1.28 2.55 2.52 4.47 12.29 6%
Industrial Goods , Services and Automobiles 2.80 1.65 3.22 4.96 6.01 6.42 25.07 5% 1.19 1.07 1.60 2.35 1.06 1.20 8.48 4%
Health Care & Pharmaceuticals 2.77 2.08 3.96 3.28 2.54 6.94 21.57 4% 1.41 1.27 3.47 2.65 1.58 4.45 14.84 8%
Textile & Durables 0.67 0.66 2.84 3.80 3.89 2.66 14.52 3% 0.40 0.93 5.31 4.81 3.07 2.00 16.52 9%
Shipping & Transportation Services 0.87 0.84 1.40 2.39 2.54 2.29 10.33 2% 0.22 0.34 0.58 0.78 0.39 0.27 2.58 1%
Energy & Support Services 1.16 0.63 0.51 1.68 2.62 2.61 9.20 2% 0.30 0.20 0.15 0.35 0.35 0.31 1.66 1%
Travel & Leisure 1.76 0.68 2.40 2.16 1.32 0.84 9.15 2% 0.78 0.28 0.54 0.51 0.43 0.35 2.89 2%
Building Materials 1.00 0.66 2.47 2.33 1.26 1.09 8.80 2% 0.43 0.28 0.83 0.74 0.41 0.50 3.20 2%
Contracting & Construction Engineering 0.95 0.68 1.19 1.80 1.43 1.65 7.70 1% 0.97 1.00 1.62 1.35 0.88 0.77 6.59 3%
Trade & Distributors 1.45 0.68 1.39 1.20 0.83 1.12 6.66 1% 0.24 0.22 0.45 0.28 0.17 0.18 1.55 1%
Education Services 0.90 0.56 0.55 0.83 0.56 1.10 4.51 1% 0.12 0.23 0.96 0.80 0.58 2.04 4.73 2%
Utilities 0.11 0.04 0.30 1.43 0.79 0.37 3.04 1% 0.00 0.00 0.03 0.04 0.02 0.01 0.11 0%
Paper & Packaging 0.08 0.07 0.20 0.26 0.13 0.07 0.81 0% 0.12 0.09 0.19 0.28 0.10 0.10 0.88 0%
57.2 40.5 69.9 1101 1296 1159 523.2 100% 18.3 16.8 36.8 42.3 35.1 40.9 190.2 100%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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arab african international securities

Investors Classifications (Cont’d) '
... Egyptians vs. Non-Egyptians by Sector - Heatmap v ' l

Q1 Q2 Qs Q4 Ot Q2 Q1 Q2 Qs Q4 Ot Q2 Q1 Q2 Q@3 Q4 Ot Q2

2022 2022 2022 2022 2023 2023 2022 2022 2022 2022 2023 2023 2022 2022 2022 2022 2023 2023 TREEE AT (2 2o 6 (st

Banks 21 20 . 48 07 (03 07 (1) (02 @©1) 15 16 (9 (1.9 @1) (1.3 -—3.4-
IT, Media & Communication Services 10 07 11 05 06 09 01 00 00 (03 00 (00 (1.2 (©7) @1 03 (@©7) (8 4.8 (0.1) @.7)
Non-Bank Financial Services 03 01 02 07 13 08 (0 01 01 (1) (09 ©7) (02 (02 03 (05 (03 (0.0 3.2 (1.6) (1.6)
Basic Resources 03 00 08 (1 12 (@©1) (©1) @©O0 @©1) @1 (©2 02 (@1 00 ©7) 01 (1.0 (1) 2.1 (0.3) (1.8)
Health Care & Pharmaceuticals 03 04 04 00 02 03 00 02 01 01 00 (©1 (03 (06 (05 (©1) 02 (0.2 1.6 0.3 (1.9)
Real Estate 02 03 03 02 (4 05 (1) 03 (1) 02 03 (03 (1) (06 (02 (04 01 (02 1.0 0.5 (1.5)
Food, Beverages and Tobacco 02 00 03 (1) 02 O0.1 o1 01 00 08 06 02 (03 (02 (03 (07 (0.8 (0.3 0.7 1.8 (2.5)
Others 02 01 03 (01 (02 06 03 01 00 01 01 (04 (05 (03 (03 (@©1) 01 (0.2 0.9 0.4 (1.2)

Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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EGX Sectors
ey

... Summary Table

-to-

Current | Average Daily i
Market Turnover Beta Net Debt (Cash) P/E P/B DY
(oF:] p- (EGPmn)
2021 2022 2021 2022 7Y 5Y 2Y TT™M Y 5Y 2Y ™ 2021 2022

EGPmn 3M 6M YOY YTD Plus Minus | [-to-Equity EBITDA
Communication Services 54,777 40| 48|| 61% 20%|| 03 15 - 00| 24% 30%|| 5% 10%|| 105 90 83 61|/ 06 05 05 09| 4% 5%
Consumer Discretionary 44977 ||| 106 | 113 || 71% 24%|| 04 1.0 00 - 4% 13%|| 5% 10%|| 98 85 56 46| 13 12 14 18| 3% 3%
Consumer Staples 101,681 127 | 111|| 50% 27%|| 03 0.8 00 - 1% 5%|| 7% 9%||122 120 75 19 22 17 3% 3%
Energy 2526 || 1.30 1.45|| 20% 4%|| 02 05 0.0 (0.0 -—38% - 9% - 19- 13 05 06--
Financials 529,219 || 1,007 884 || 40% 15%|| 02 0.9 00 - 21% 17%|| 1% 10%|| 9.2 85 52 09 09 09 3% 2%
Health Care 40232 || 112 90| 19% 4%|| 01 02 0.1 - 15% 15%|| 18% 19%|| 133 11.0 54 52| 20 20 16 11| 3% 4%
Industrials 73,274 81 86| 29% 10%|| 03 13 0.1 03|| 4% 6%|| 4% 9%|| 96 107 137 58| 11 12 11 09| 1% 2%
Materials 266,831 || 304 312 37%|| 0.4 09 0.1 00| 5% 5%|| 10% 9%|| 94 94 57 49| 12 12 11 15|| 3% 3%

Real Estate 143,822 337 310 || 831% 14% 0.2 4% 4% 2% 3%|(| 126 14.0 113 6.7 13 11 13 1%

1%
Transportation 46,983 25 35 10% 0.4 - - 33%- 17%- 105 95 103 7.8 23 24 20 - -ﬂ

Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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EGX Sectors (Cont’d)

... Financial Performance

Earnings YoY Growth (2022)
Health Care -20%

Communication Services
Consumer Staples
Transportation
Financials

Industrials

Energy

Consumer Discretionary
Real Estate

Materials

Dividend Yield

Energy

Real Estate

Industrials

Financials

Materials

Consumer Discretionary
Consumer Staples
Health Care
Communication Services
Transportation

0%

10%
20%
39%
44%
47%
50%
59%
69%
83%
1%
2%
2%
3%
3%
3%
4%
5%
7%

Source: EGX, Bloomberg, AAIS Research

Market Outlook

Net Profit Margin (2022)
Energy -38%

Real Estate

Materials

Consumer Staples
Industrials

Consumer Discretionary
Health Care

Financials
Communication Services
Transportation

Price-to-Earnings

Transportation

Real Estate

Consumer Staples
Industrials
Communication Services
Materials

Health Care

Financials

Consumer Discretionary
Energy

Our Picks

Market Review

4%
5%
5%
6%
13%
15%
17%
30%
41%

9.1
7.4

6.7

6.6

6.5

5.4
5.2
4.8
4.3
1.9

Return-on-Equity

Real Estate

Materials

Industrials

Consumer Staples
Energy

Consumer Discretionary
Communication Services
Financials

Health Care
Transportation

Price-to-Book

Transportation
Consumer Staples
Consumer Discretionary
Materials

Real Estate

Health Care

Financials

Industrials
Communication Services
Energy

3%

iy

9%
9%
9%
9%
10%
10%
10%
19%
22%

3.8
2.4
1.9
1.6
1.5
1.3
1.1
1.0
0.9
0.4

Prices as of August 31, 2023

EGX Sectors

EGX Equities

September 3, 2023 | p. 35



The EGX Equities Strategy

EGX Industries

... Summary Table

AZIL 3, V1 gl Aad (3 sl s eyl (3.

arab african international securities

el . |

Current | Average Daily
Market Turnover Beta Net Debt (Cash) P/E P/B DY
Sector Industry e LAY
EGPmn 3M 6M YOY YTD Plus  Minus | |-to-Equity EB-It1?l-) A || 2021 2022 || 2021 2022 7Y 5Y 2y  TIM 7Y 5Y 2Y TTM || 2021 2022
Communication Services Telecommunication & Entertainment 54,777 40 48 || 61% 20% 0.3 1.5 0.2 0.0|| 24% 30% 5% 10%(| 105 9.0 83 6.1 06 05 05 09 4% 5%
Consumer Discretionary Consumer Discretionary - Others 14,230 44 52| 98% 45% 06, 2.0 0.2 - 4% 10%|| 22% 22%|| 13.2 6.4 44 0.4 23 27 29 3.0 5% 5%
Consumer Discretionary Education Services 14,425 16 15| 12% [ -9% 02 03 0.0 - 26% 29%|| 19% 22%|| 13.3 13.3 13.3 13.1 15 15 18 1.9 2% 4%
Consumer Discretionary Textiles 16,322 || 45.27 | 45.70 || 96% 33% 0.7 1.0 0.2 23| -4% 6%|| -4% 7% 8.9 81 5 55 08 08 09 1.6 2% 1%
Consumer Staples Consumer Staples - Others 46,468 45 37| 18% 32% 0.1 1.4 0.0 0.5)[[-16% -2%|| -1% 2%|| 142 102 2.9 10.8 26 3.0 1.8 02 2% 1%
Consumer Staples Food & Beverage 46,480 48 47 || 61% 27% 0.4 1.0 (0.0) - 2% 5% 7% 13%|| 142 128 119 8.6 25 26 24 27 2% 2%
Consumer Staples Mills 4,636 1 2| 48% 17% 0.1 0.3 0.8 B4)|| 12% 16%|| 24% 25% 46 46 42 57 1.7 16 12 1.7 7% 8%
Consumer Staples Poultry 4,096 32 25 || 42% 43% 0.1 1.1 0.3 - 2% -12% 5% -22%|| 13.7 154 13.7| - 16 16 19 22 1% 2%
Energy Energy Equipment & Services 2,526 1 11| 20% 4% 02 0.5 (0.0 (0.0)| |-60% -38%||-83% 9%|| 20.6 21.5 18.7 1.9 13 05 06 04 0% 0%
Financials Banks 325,656 308 300 (| 74% 23% 0.3 0.8 (2.2 - 35% 40%|| 17% 21% 45 43 44 29 0.7 06 06 0.8 8% 3%
Financials e-payments 51,639 84 87 || 40% 0% 1.1 1.2 0.9 @4.5)| 19% 20%|| 17% 14%|| 63.0 63.0 77.6 35.8 95 95 109 7.0 0% 0%
Financials Financial Services 151,924 615 497 || 28% 13% 0.1 0.8 (0.0 - 16% 11% 6% 5% 11.2 105 6.6 6.8 10 10 11 1.0 2% 1%
Health Care Health Care Providers 23,039 70 57 || 15% -3% 0.1 1.1 0.1 03| 21% 8%|| 21% 11%|| 21.7 22.1 18.0 14.4 35 34 26 14 1% 2%
Health Care Pharmaceuticals 17,193 || 42.32 | 33.01 || 21% 8% 0.1 0.1 0.1 1.2 || 15% 15%(| 16% 21% 79 65 5 47 15 16 14 141 3% 4%
Industrials Construction & Engineering 17,161 18 18 8% 0% 0.1 1.3 - - 3% 3% 1% 0% 9.5 105 20.7 58 1.1 12 11 09 1% 1%
Industrials Electrical Equipment 52,640 48 54 |1159% 70% 0.8 1.3 0.8 1.3 7% 8%|| 18% 29% 65 66 59 37 13 13 1.0 12 2% 3%
Industrials Other Industrials 3,473 15 14 6% -1% 05 1.0 0.2 0.6 3% 7% 7% 9%|| 31.8 385 285 7.8 12 11 12 09 1% 1%
Materials Aluminum 19,408 7 10 [|169% 110% 05 0.8 0.5 1.2 3% 12%|| 11% 29%|| 121 106 8.7 11.2 13 14 15 3.0 6% 3%
Materials Cement 7,873 5 5[] 18% -6% 02 0.9 - - 1% 0% 4% 0%]|| 1565 134 85| - 09 06 06 0.9 4% 4%
Materials Ceramics 2,389 18 13| 47% 16% 02 1.6 0.7 2.6 6% 2%]|| 16% 5%(| 176 191 59 4.7 12 14 10 13 5% 4%
Materials Chemicals 4,233 6 7(111% 37% 05 07 0.2 1.1 8% 4%|| 15% 15%|| 11.5 13.6 11.1 2.3 11 11 12 15 5% 4%
Materials Diversified Metals & Mining 754 6 10 (| 9% 57% 03 1.6 - 83|| -9% -6% 0% 0%|| - - - - 39 6.0 - - 0% 0%
Materials Fertilizers 134,699 131 118 |{108% 41% 0.8 0.3 0.3 - 11% 21%|| 21% 27%|| 10.1 101 4.9 5.0 11 11 1.0 1.5 2% 3%
Materials Paper & Packaging 2,704 8.57 | 581|| 30% 18% 02 04 0.5 - 4% 3% 11% 5% 83 6.0 4 6.8 09 1.0 1.0 0.7 2% 1%
Materials Petrochemicals 29,671 65 85|]2083% 80% 1.4 14 0.2 0.4 8% 10%|| 17% 35% 78 79 84 7.7 23 21 17 33 8% 2%
Materials Steel 65,100 59 58 [|121% 61% 05 1.2 0.4 0.6 5% 5% 0% 5% 42 40 32 76 18 22 12 12 1% 3%
Real Estate Real Estate Development 87,009 301 275 || 12% 5% 02 1.3 - - 5% 4% 5% 6%|| 129 147 123 6.4 14 15 15 12 1% 1%
Real Estate Tourism 56,813 36 35|| 72% 33% 02 0.5 0.3 0.0 0% 0%|| -4% 0%|| 1283 11.7 49 6.9 10 10 12 1.6 1% 0%
Transportation Transportation 46,983 25 35| 81% 10% 04 1.8 (0.3 (1.8)]| 83% 41%|| 17% 22%|| 10.5 95 103 7.8 23 24 20 32 8% 7%

Source: EGX, Bloomberg, AAIS Research

Market Review

EGX Equities

Prices as of August 31, 2023
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... Summary Table
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iy

QD

>
[7)
AAIS / 2-5Y Average . .
g Bloomberg Jto 'ITM/FWS - Current § Average Daily il Net Debt
5 . . Market Value Traded Change
o Upside Upside Ca (EGPmn) (LCY) (e£X5))]
> (Downside) (Downside) P
?
|= Plus Minus EGPmn 3M 6M YOY YTD to Equity 5Y 2y ™ 2023e 5Y 2y ™ 2023e
Communication Services 0.3 1.5 54,771 38.0 48.1 65% 20% 0.2 30% 10% 9.0 8.3 6.1 0.5 0.5 0.9 4.1%
Telecommunication & Entertainment
1 EGP 12.0 0.4 1.9 2,268 9.2 9.5 11.6 1.1 5.6 - 0.5 0.4 0.7 - 42%
2 USD 6.1 0.1 (0.0 6,971 0.3 0.2 5.1 55 6.6 - 0.4 0.3 0.4 - 7.3%
3 EGP 29 05 636 29| 26 17072800 65 53|| 18 09 11 12|| 00%
4 EGP 26.3 0.3 1.2 44,896 25.7 35.8 6.5 4.0 41 4.5 0.6 0.6 1.0 0.8 4.8%
Telecommunication & Entertainment | Total / Average 0.3 1.5 54,771 38.0 48.1 0.2 30% 10% 9.0 8.3 6.1 0.5 0.5 0.9 4.1%

Source: EGX, Bloomberg, AAIS Research

Market Outlook Our Picks

Prices as of August 31, 2023
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01 Communication Services (Cont’d)

... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down

25
BUY FIRST SELL LAST BUY FIRST SELL FIRST

2.0
-
< 15
)
.9
3
& 1.0
L
c
2
= RACC
S 05 *
[0} *
- . MPRC

EGSA ¢ ETEL
05 BUY LAST SELL LAST BUY LAST SELL FIRST
0.5
(0.5) - 05 1.0 15 2.0 25

Beta when EGX30 is Down ( -)

Source: EGX, Bloomberg, AAIS Research

Market Outlook

Our Picks

ROE-to-COE

Market Review

2.0

1.5

1.0

0.5

0.0

@l

2SN 3l oV J9lasd (d guct| e Y (3,2

arab african international securities

el -

Stocks P/E vs. ROE-to-COE

Best

ETEL

RACC

MPRC ¢

EGSA

Worst

0.0

EGX Sectors

2.0

4.0 6.0 8.0 10.0 12.0
Price-to-Earnings (P/E)

Prices as of August 31, 2023
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02 Consumer Discretionary
... Summary Table Ll .

AAIS / 2-5Y Average Current Price
Bloomberg to TTM/FWD - Average Daily Value Net Debt
. . Market Change
Upside Upside Ca Traded (EGPmn) (Lcy) (Cash)
(Downside) (Downside) P i
Plus Minus to Equity 2022 5Y 2y TTM  2023e 5Y Y TTM  2023e
8.5 5.6 4.6 1

2
2 1.4 1.8

>
Q
=
[
1S
s
=}
(&)
(=]
k=
T
©
S
-

Consumer Discretionary 0.4 1.0 44,976 105.5 112.9 72% 24% 0.0 13% 10%

Education Services

1 EGP 102 215 1129 [ 49% 08 04 03 5915 71 8.0 20%|[ 24%|[ 326 303 211 - 56| 37 -

2 EGP 37 NA 0% 1% 0% 08 05 06 2,709 25 29 37%|| 18%|| 133 133 131 - 22 22 22 -

3 EGP 02 NA  0%|| 42% 02 0.1 1.1 160 65 4.1 19% 5%|| 330 569 317 - 10 12 14 -
Education Services | Total / Average 02 03 14,425 16.1 152  12% -9% 0.0) 29% 22% 133 133 13.1 15 18 1.9
Textiles

1 EGP 34 NA 0% 06 06 1.0 1,103 05 07| [140% 56% 6% 120 110 - 09 09 14 -

2 EGP 43 NA 0% 06 02 1.1 1,144 16 33 || 143% 36% 02 10% 55 63 - 04 03 07 -

3 EGP 3.8 NA 0% - 02 06 355 02 03| 28% 15% 0.0 - - - - 12 15 18 -

4 EGP 06 NA 0% 1.4 07 1.8 990 23.0 166 || 50% 14% 1.7 61 83 28 - 24 14 17 -

5 EGP 20 NA 0% 0.1 1.0 1.2 934 35 1% 02 127 - 534 - 10 11 25 -

6 EGP 147 NA 0% 29 08 (1) 210 03 105% 3.1 30%|| 81 41 29 - 05 06 87 -

7 EGP 159 18.3 5% 0.4 08 1.1 10,569 16.1 211 || 132% 53% 02 9%|| 70 50 97 93 07 07 08 10
Textiles | Total / Average 0.7 1.0 13,058 43.1 M.7  100% 33% 0.2 7% 81 45 55 08 09 16
Consumer Discretionary - Others

1 EGP 83 NA  0%|[ 0% 11% - 04 18 417 7.1 6.2 112% - - - - 27 65 387 -

2 EGP 6.2 102 [I63% 118% 3.7 08 2.1 6,774 2501 304|| 69% 16% 71 3.1 07 56 10 07 04 04

3 EGP 45 6.3 A2 % 0%  49% 06 10 22 5,390 11.8 153 || 50% 19%)| KA (0.0) 0% 0%|| 196 197 - 11.4 43 29 24 19
Consumer Discretionary - Others | Total / Average 166.9% 0.6 2.0 14,230 44.0 51.9 94% 45% (0.2) 10% 22% 6.4 4.4 0.4 2.7 2.9 3.0
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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02 Consumer Discretionary (Cont’d) Vﬁ
... Risk & Return a
Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
2.5 2.0
BUY FIRST SELL LAST BUY FIRST SELL FIRST Best
2.0
1.5
+
E 15 ¢ DSCW
-]
()] L
P o)
g . KABO MTIE c; " ol avG
O] g A A 4 o= d
e GTWL ORWE pDscw GBCO Ll
5 * ¢ R . 2 * TALM * CIRA
; 05 o TALM *|SPIN PRCL SPIN
éJ ¢ CIRA ACGC * * ACGC *¢ MTIE
APSW . 0.5
caep * SCTS o o * ORWE
. * ANVC
MOED
*
o5 | BUY LASTSELL K& BUY LAST SELL FIRST . Worst
. (0.5) - 0.5 1.0 1.5 2.0 2.5 . 0.0 5.0 10.0 15.0 20.0 25.0
Beta when EGX30 is Down (-) Price-to-Earnings (P/E)
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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03 Consumer Staples

... Summary Table ' l
o)
c AAIS / 2-5Y Average . .
o Current [ Average Daily Price
E Bloom_berg to TTM/.F WD Market Value Traded Change B s
o Upside Upside Cap (EGPmn) (LCY) (Cash)
> (Downside) (Downside)
£
|: Plus Minus EGPmn 3M 6M YOY YTD to Equity 2022 2022 5Y 2Y T™ 2023e
Consumer Staples 03 08 101,681 127.2 1113 51% 27% 00 5% 9% 120 75 6.3 22 17 21 2.4%
Food & Beverage
EGP 05 NAT ol 0%  o%|[ - 02 12 908 45 42][ 51% 58% - ow|[ ol - - - - - - - - 0.0%
EGP 80| 103 {lo%|| 133% 4% 1.6 01 06 2,252 190 21| 64% 4% 05 5%|| 22%|| 177 152 71 45|| 27 14 20 16|| 63%
EGP  440|| 465] 6%|| -24% -51% 25 08 1.1 6,250 82 76 103% ©5)|| 22%|| 44%|| 55 38 61 55| 15 15 30 28| 00%
EGP 214 || 243 ] 15%|| 106% -3% 25 05 06 15,242 72 77| 124% 52% 0.1 13%|| 40%|| 277 120 97 99| 60 29 46 42| 27%
EGP 962 NA| 0%|| -39% -40% 13 05 07 1,202 07| ose|| 41% 2% 7%|| 29%|| 102 121 183 - 24 34 49 - 0.8%
EGP 109 NA| 0%|| 0% -50% 13 09 14 1,009 141 10|[240% 75% | 20%|| 42%|| 58 73 - - 13 10 23 - 0.0%
EGP 492 NA{ 0%|| -54% -34% 07 04 12 590 08 [ 12|| 118% 47% 0.1 9%|| 13%|| 168 221 426 - 32 48 61 - 0.0%
EGP  149|| 146 -2%|| -4% -31% 14 04 10 14,036 66 77| 102% 52% 0.2 6%|| 19%|| 172 122 154 133|| 29 20 35 34| 10%
EGP 17 NA | 0%||5100% 26% 03 02 14 105 16 [ 23| 41% -21% (0.0) 5%||  4%|| - - 568 - 24 43 27 - 0.0%
EGP 80| 145 [823%|| 16% -25% 2.4 06 02 3,184 64 [ asl|| 56% 2% ©02)|| 10%|| 88%|| 123 77 86 70| 87 27 43 - |[|119%
EGP 07 NAL o%|| 0% -9%|| - 05 12 121 20 18| 20% -5% -6%|| -2%|| 1016 581 - - 13 21 19 - 0.0%
EGP 16 NA| 0%|| 0%| 854%| | - 1) 12 776 77 | 67|| 60% -4%) 0%|| 0%|| 386 - - - 74418 21 - 0.0%
Food & Beverage | Total / Average 04 1.0 _ 46,480 485 476 _62% 27% 0.0 5% 13% 128 119 86 26 24 27 1.7%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023

Market Outlook Our Picks Market Review EGX Sectors EGX Equities September 3, 2023 | p. 42



i

AZIUL 8l oY Joldad (4 sad g o) (3.2

arab african international securities

iy

The EGX Equities Strategy D

03 Consumer Staples (Cont’d)

... Summary Table

>
o
c AAIS / 2-5Y Average . .
g Bloomberg | to TTM/FWD - SIS VTR 1D Net Debt
5 . . Market Value Traded Change
o Upside Upside Cap (EGPmn) (LCY) (Cash)
= (Downside) (Downside)
£
|: Plus Minus EGPmn 3M 6M YOY YTD to Equity 2022 2022 5Y 2Y T™ 2023e 5Y 2Y TT™ 2023e ™
Mills
1 EGP 169 NA 0% 0.1 638 09 10|[ e4% 31% 08)|[  17% 222 288 129 - 16 17 22 - 2.4%
2 EGP  36.1 NA 0% 0.1 387 03 44% ©0.3) 3%|| 10%|| 125 197 80 - 11 11 18 - 0.0%
Mills | Total / Average 01 03 4,636 14 1.6 48% 17% (08) 16% 25% 46 42 57 16 12 17 5.5%
Poultry
1 EGP 52 03 07 2,481 126 120 5% 127 89 31 25 17 10 11 09]|[ 00%
2 EGP 45 0.4 193 200 19 0% 182 184 - - 14 21 - - 0.0%
3 EGP 109 ©1) 09 o76 | 174381 8.1 101 - - - 11 17 sE - 0.0%
4 EGP 09 02) 14 446 45 [ 34 | 228 861 - - 20/ 52 45 - 0.0%
Poultry | Total / Average 01 141 4096 331 254 48% 43% 03  -12% 154 137 - 16 1.9 22 0.0%
Consumer Staples - Others
1 EGP 214 431 42 51| 28% 16% 19%|[  4%|[ 116 116 133 - 08 14 04 -
2 EGP 03 0% ©0) 14 200 66 1 44|l 12% 24% 5%|| 2% - - - 25 30 - -
3 EGP 02 0% 04 14 569 || 123 [ 73 45% 23%||  0%|| - - 638 - - - -
4 EGP 203 5% 07 09 45269 || 212 198 42% 24%|| 39%|| 87 58 82 64 35 23 31 -
Consumer Staples - Others | Total / Average 0.1 1.4 46,468 44.2 36.7 18% 32% (0.0) -2% 2% 10.2 2.9 10.8 3.0 1.8 0.2

Prices as of August 31, 2023

September 3, 2023 | p. 43

Source: EGX, Bloomberg, AAIS Research
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03 Consumer Staples (Cont’d) Vﬁ

... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
2.5 2.0
BUY FIRST SELL LAST BUY FIRST SELL FIRST Best
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L
& EA‘ST + SUGR e .
=
S OLFl & EFID
g o5 ¢ * SNFC
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AL < o AJWA 05
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¢ * AJWA
ISMA ¢ KRDI ~
BUY LAST SELL LAST AST SELL FIRST Worst
(0.5) RS 0.0
(0.5) = 0.5 1.0 1.5 2.0 25 0.0 2.0 4.0 6.0 8.0 100 120  14.0 16.0 180  20.0
Beta when EGX30 is Down ( -) Price-to-Earnings (P/E)
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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04 Banks
... Summary Table ﬂ

,‘? AAIS / 2-5Y Average .
g Bloomberg to TTM/FWD - et Average Daily Value 0 Net Debt
= Upside Upside Mg:‘et Traded (EGPmn) C?La(;‘%e (Cash)
4 (Downside) (Downside) P
g
|: Plus Minus EGPmn 3M 6M YOY YTD to Equity 2022 2022 5Y 2y T™ 2023e
Financials 02 09 529,149 10006  883.6 41% 15% 00  17% 10% 85 52 48 09 09 09 2.0%
Banks 2.8947 0.758
1 EGP 249 311 =% 04 08 12,425 107 117|[101% 38% @a)|[ s5%|[ 28%|] 25 18 29 35| o6 04 10 09| 00%
2 EGP 94| 115 % 03 12 6,821 16 15 (| 114%  14% (19 23%(| 28 31 35 41| o7 05 07 - 0.0%
3 EGP 570 604 6% | 14 10]| 172112 2726 2638 || 125% 37% 21%|| 100 78 75 73|[ 21 147227722 o9%
4 EGP 154 174 fB% 08 13 19,275 6.5 82| 152% 82% 26%|| 54 49 44 38| 16 10 15 14| 00%
5 Usb 03 03 [1%|| 4% 02 02 5,351 05 10| -5%) -28%)| @3)|| 23%|| 13%|| 61 48 53 45| 08 06 09 - 0.0%
6 EGP 167 NA  {0%|| -19% 04 14 9,515 38 27| 119% 55% an|| s0%|| 16%|| 27 29 35 - 05 05 06 - 0.0%
7 eap 264 216 [Fs%|| 0% 07 10 17,779 14 19| 91% 4% (15) 2%|| 27 27 - 77|l 05 05 06 -
8 usb| 10 o7 MBo%|| 2% 02 02 17,779 18 20|| 0% 6% (15) 22%|| 37 44 41 - 06 07 08 - 8.0%
9 EGP  265|| 245 lﬁ 31% 07 09 14,085 35 0[] 160% 56% @4)|| 42%|| 23%|| s0 28 22 45| o7 05 07 - 3.8%
10 EGP  207|| 308 F 03 08 44,605 59 a7|| 29% 19% (12)|| 40%| 18%|| 63 52 23 36| 12 08 08 07| 36%
11 EGP 112 87 B2%|| 53% 02 03 4,021 0.4 03 || 78% 33% L @8)|| 31%|| 19%|| 43 45 29 39| 06 06 06 - 0.0%
Banks | Total / Average 03 08 _ 325628 3089 3008 _ 75% 23% (22) _ 40% _21% 43 44 29 06 06 08 2.0%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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04 Banks (Cont’d)
... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down
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05 E-payments

... Summary Table ﬂ ﬂ

Net Debt
[(e£:T:19)]
to Equity 2022 2022 5Y 2y TTM  2023e 5Y 2y TTM  2023e ™

AAIS / 2-5Y Average
Bloomberg to TTM/FWD -

Upside Upside
(Downside) (Downside)

Current
Market
Cap

Average Daily Value 20

Traded (EGPmn)

Change
(LCY)

>
3]
c
[
1
=
=}
o
(=2
=
e
©
S
(=t

Plus Minus 3M 6M YOY YTD

EGP 175 235 | 84%|| 36% J 32,393 7.4 110 || 22% EFIH 0.7) 17%|| 450 450 330 66 66 70
EGP 57 63 W11% 101% 12 14 19,247 737 75.7 LAl FWRY 810 4104 387 377|| 123 162 69 63|| 0.0%

e-payments

.

e-payments | Total / Average 1.1 1.2 51,639 81.1 86.7 39% 0% (0.9) 20% 14% 63.0 776 35.8 9.5 10.9 7.0 0.6%

Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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05 E-payments (Cont’d)
... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down

25
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The EGX Equities Strategy

06 Financial Services

»

... Summary Table

§ AAIS / 2-5Y Average .
g Bloomberg | to TTM/FWD - Current | . erage Daily Value Price Net Debt
5 . . Market Change
o Upside Upside Cap Traded (EGPmn) (Lcy) (Cash)
4 (Downside) (Downside)
s
= Plus  Minus am 6M YOY  YTD to Equity
Financial Services
EGP 1.8 NA 0% 9% 18% 0.3 0.5 1.3 805 1.9 2.1 24% 7% 3.0 13% 6% 18.3 12.6 14.2 - 0.9 1.3 0.9 - 0.0%
EGP 0.3 NA 0% -50% 50% 0.3 0.0 2.2 489 4.5 5.5 1% -14% 1.2 6% 10% 5.2 5.6 10.9 - 1.3 0.9 0.7 - 0.0%
EGP 0.3 NA 0% -65% -59% 0.5 0.7 1.1 336 1.7 1.0 23% 10% (0.6) 11% 10% 1.7 6.2 11.4 - 0.3 0.6 1.1 - 0.0%
EGP 17.8 19.1 8% 365% -35% 2.3 0.5 0.7 2,844 14.2 20.2 62% 7% (0.6) 43% 33% 11.9 14.4 2.8 - 0.8 0.9 1.3 - 22.6%
EGP 32 NA | 0% 0% 98%|| - o7l 2 17,428 317.1 176.7 || 187% 167% 45| -68% h 519 - - - 35 22480 - 0.0%
EGP 5.2 NA 0% 10% 2% 0.9 0.3 1.2 5,220 2.4 2.0 20% -10% 3.6 21% 22% 8.2 6.9 6.9 - 14 1.2 13 - 0.0%
EGP 3.6 NA 0% 13% 0% 11 0.2 0.1 4,357 0.3 0.3 21% -8% 1.6 19% 20% 10.5 9.1 8.7 - 2.0 1.9 - - 6.9%
EGP 15.9 18.2 14% 3% -18% 0.5 0.7 1.4 23,266 96.2 124.2 58% 11% 0.4) 11% 11% 104 9.4 10.2 9.3 0.9 0.9 1.1 11 0.0%
UsbD 1.0 1.8 | 84% 54% -15% 1.9 0.1 0.2 35,745 4.4 101 -26% -22% 0.2 18% 36% 11.6 9.3 6.8 5.6 2.4 23 2.7 - 11.5%
EGP 36.5 54.2 49% 24% -31% 1.4 1.0 0.3 35,746 11.2 18.5 53% 16% 0.2 18% 36% 11.6 9.3 8.4 7.0 2.4 2.3 3.4 - 9.3%
EGP 16.9 NA 0% 335% -5% 0.2 0.4 1.9 304 3.3 41 29% -8% 4.5 6% 2% 52.7 107.2 18.4 - 0.8 1.2 1.1 - 0.0%
EGP 1.7 NA 0% 0% 0% - 0.6 1.7 1,751 3.7 2.5 152% 79% = 0% 0% - - - - - - - - 0.0%
EGP 7.0 NA 0% -44%  -46% 0.5 0.3 1.0 380 3.0 4% 0.0 42% 4% 44.7 28.8 65.3 - 2.3 3.5 5.3 - 0.0%
UsD 0.1 NA 0% -16% 43% 0.0 0.1) 0.2 1,287 0.3 -16% 0.0 3% 0% 58.5 218 47.8 - 0.4 0.3 0.2 - 0.0%
EGP 1.8 NA 0% 0% -58% = 0.3 1.1 185 25 2.6 31% 32% 0.1) 0% 0%)| | 246.7 - - - 0.5 0.9 1.7 - 0.0%
EGP 0.4 NA 0% - 0% 0.1 0.2 1.6 1,836 104 6.6 63% 39% (0.1) -84% 0% - - 77.6 - 0.5 0.5 - - 0.0%
EGP 0.2 0.3 11% 81% 54% 0.7 0.4 1.9 1,275 1.7 10.2 16% -12% 0.6) 428% 20% 5.9 4.0 2.7 - 0.5 0.8 0.4 - 0.0%
EGP 2.0 NA 0% 0% 0% - 0.7 1.5 2,078 2.6 1.7 10% -13% - 0% 0% - - - - - - - - 0.0%
EGP 0.6 NA 0% 0% -14% - 0.1 1.3 198 2.8 1.6 2% 12% 0.2 -56% -20% 113 - - - 0.7 0.7 0.8 - 0.0%
EGP 23 2.2 -7% 0% 0% 0.6 0.5 2.0 5,299 108.4 95.8 7% 12% 3.6 -2% 0% - - - - - - - - 0.0%
EGP 2.5 NA 0% 351% -24% 1.3 0.1) 2.0 5,274 4.4 3.6 1% -22% B 2% 23% 84.9 21 9.7 - 1.6 23 25 - 1.4%
EGP 3.6 NA 0% -52% 97% 0.1 0.2 0.5 393 0.4 0.3 -1% 6% 0.0 6% 3% 23.9 13.7 39.0 - 0.9 0.9 0.5 - 0.0%
EGP 76.8 NA 0% -27% 9% 0.4 0.3) 0.2 265 0.5 0.3 21% 59% (0.0 72% 7% 10.5 16.6 18.5 - 1.1 1.3 1.1 - 2.0%
Financial Services | Total / Average 0.1 0.8 151,882 610.5 496.1 29% 13% (0.0) 11% 5% 10.5 6.6 6.8 1.0 1.1 1.0 2.0%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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06 Financial Services (Cont’d) Vﬁ
... Risk & Return a

Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
25 25
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Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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07 Health Care
... Summary Table ﬂ

,‘? AAIS / 2-5Y Average .
g Bloomberg to TTM/FWD - et Average Daily Value 0 Net Debt
5 . . Market Change
o Upsndfe UpSIdg Cap Traded (EGPmn) (LCY) (Cash)
4 (Downside) (Downside)
?
- Plus Minus 3M 6M YOY  YTD to Equity 2022 2022 5Y 2y TTM  2023e 5Y 2y TTM  2023e
Health Care 0.1 0.2 40,232 111.1 89.5 20% 4% 0.1 15% 19% 11.0 5.4 5.2 2.0 1.6 1.1 2.4%
Health Care Providers
1 EGP 29% 0.3 1.3 5,550 9.1 6.9 31.9 246 244 14.2 4.2 3.4 3.0 2.8 0.0%
2 EGP 126% 0.4 2.0 2,341 458 395 245 15.7 125 209 54 2.1 1.7 1.5 0.0%
3 EGP 0% (0.5) 1.0 1,216 0.3 0.3 15.4 20.4 16.3 - 2.9 3.1 - - 0.0%
4 EGP 127% 0.2 787 13.6 9.7 19.8 4.2 4.2 - 4.0 1.5 1.2 - 0.0%
Health Care Providers | Total / Average 0.1 1.1 23,039 69.0 56.5 22.1 18.0 14.4 3.4 2.6 1.4 0.0%

Pharmaceuticals

1 EGP 318 66.0 [ 108% 0.4 0.5 4,729 225 146 || 81% 13% 10.7 8.0 34 70 23 13 08 11|| 24%
2 EGP 321 NA 0.6 13 2,680 11 19| 44% -9% 303 184 - - 14 14 14 - 2.3%
3 EGP 24 NA 11l 125| 1,391 06 27% - - 101 - |[[0BATEL a1 - 0.4%
4 EGP 380 NA 03 (0.0 214 12 113% 28 25 19 - 17 17 381 - 0.0%
5 EGP 0.9 NA 0.1 0.1 213 05 03| -17% -24% 343 402 - - 19 24 04 - 0.0%
6 EGP 2.1 2.9 M37% ©1) 12 2,138 15.6 126 || 26% -29% 180 134 90 79 24 17 13 12|| 00%
Pharmaceuticals | Total / Average 0.1 0.1 17,193 42.2 33.0 21% 8% 6.5 4.7 4.7 1.6 1.4 1.1 3.6%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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07 Health Care - Health Care Providers V#
... Risk & Return ﬁ
Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
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07 Health Care - Pharmaceuticals V#
... Risk & Return ﬁ
Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
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08 Industrials

... Summary Table

>
2 AAIS / 2-5Y Average S EE
g Bloomberg to TTM/FWD - Average Daily Value Net Debt
5 Ubpsi . Market Change
o pside Upside Cap Traded (EGPmn) (LCY) (Cash)
4 (Downside) (Downside)
?
|: Plus Minus 3M 6M YOY YTD to Equity
Industrials 0.3 1.3 73,274 80.9 86.5 31% 10% 0.1 6% 9% 10.7 13.7 5.8 1.2 1.1 0.9 1.1%

Construction & Engineering

EGP 07 NA 0% 0% 04 04 131 12 0.9 ow|[ 76 - 63 - - - 0.0%
EGP 313 NA 0% -25% 02 16 668 10 13 10%|| 315 593 62 - 06 07 09 - 0.0%
EGP 06 NA 0% 27% 02 15 438 1.1 0.9 o%|| 76 58 - - 05 04 04 - 0.0%
EGP 46 NA 0% 7% 03| 26| 459 27 3.4 105 208 - - 13 20 20 - 0.0%
EGP 1156 || 1599 [NE8% 0% 06 04 13,498 98 10.1 58 48 25 55| 13 08 - 06 || 96%|
EGP 02 NA 0% 22% 00 13 136 17 17 0%|| 866 1431 9544 - 12 11 09 - 0.0%
EGP 362 NA 0% 246% 00 15 203 03 05 o%|| 99 210 73 - 36 86 10 - 0.0%
Construction & Engineering | Total / Average 0.1 1.3 17,161 18.0 18.8 9% 0% - 3% 0% 10.5 20.7 5.8 1.2 1.1 0.9 1.1%
Electrical Equipment
1 EGP 07 NA 0% 0213 2,387 10 0.9 AN ELEC 67 25 - 11 11 11 - 0.0%
2 EGP 232 285 [WE8%|| 12%  o%|[ 1.0 1.3 50,254 462 52.8 93%| E5W»)% 0.5 6%|| 21%|| 59 5.0 49 586 10 13  15|| 17%
Electrical Equipment | Total / Average 08 1.3 52,640 47.2 53.7 159% 70% 0.8 8% _29% 66 59 3.7 1.3 1.0 1.2 0.9%
Other Industrials
1 EGP 17 NA 0% [ os 05 10 128 % 14 [ 19% ARVA 02 7%|[ 8%|[ 408 848 90 - 09 12 09 - 0.0%
2 EGP 1.1 NA  o%|| 322% [A2l|  os 240 7.4 56| -3% -18%|[3al 12% 209 285 58 - 14 15 15 - 0.0%
3 EGP 311 NA  0%|| 146% 24%| [ 04 06 06 3,105 6.5 69| 9% EGAS 4%|| ow|| 385 - 78 - 1107 07 -
Other Industrials | Total / Average 05 1.0 3,473 15.8 139 9% 1% 0.2 7% _ 9% 385 285 1.8 11 12 09 1.3%

Source: EGX, Bloomberg, AAIS Research

Prices as of August 31, 2023
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08 Industrials (Cont’d)
... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down
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09 Materials

... Summary Table n
AAIS / 2-5Y Average .
o3 Bloomberg | to TTM/FWD - c:n”;:::tt Average Daily Value cl:\:ﬁee Net Debt
£5 Upside Upside o Traded (EGPmn) ch (Cash)
¥ g (Downside) (Downside) ap (Ley)
Fo
Plus Minus EGPmn 3M 6 M YOY YTD 5Y 2y ™ 2023e ™
Materials 04 09 266,831 302.2 3123  87% 37% 1.2 11 15 3.3%
Aluminum
1 EGP 102 NA 0% 0.1 433 22 159% 14.1 86186 - 16 18087 2.3%
2 EGP  46.0 53.6 6% 0.9 18,975 45 61% 7.1 89 38 44 12 13 24 .
Aluminum | Total / Average 05 08 19,408 6.7 9.7 171% 110% 10.6 8.7 11.2 1.4 15 3.0 6.0%
Cement
1 EGP 73 02 07 2,772 09 ©.1) 8% 174 93 46 38 14 15 18
2 EGP 300 ©1) 09 2,250 05 8% 94 85 - - 09 120 24
3 EGP 191 05 1.2 1,374 24 3% 7%|| 134 144 128 - 06 06 09
4 EGP 15 05 732 0.9 0.1 0% 0% - - - 04 04 05
Cement | Total / Average 02 0.9 7,873 4.8 53 17% -6% = 0% 0% 134 85 - 06 06 09
Ceramics
EGP 174 NA 0% 10 13 930 06 09 59 47 - 14 10| 13 - 52%
EGP 108 17.3 615 0.2 16 862 12.3 7.8 104 - 19 60 03 02 03 - 0.0%
EGP 038 NA 0% 02 598 53 43 191 142 158 - 14 17 15 - 0.0%
Ceramics | Total / Average 0.2 1.6 2,389 18.2 13.0 49% 16% 0.7 2% 5% 19.1 5.9 4.7 1.4 1.0 1.3 1.7%
Steel
EGP 9.0 NA 0% 0% = ©08) 07 8,763 16 15| 91% 33% 41 41 88 - - - - - 0.0%
EGP 1.220|| 1469 -17%| 22 05 06 23,804 24 15|| 168% 63% 40 16 82 60 29 29 35 1s8|| 00%
EGP 9.5 NA 0% 17%| [ o8 01l 19| 1,157 1.0 08| 79% 64% 6.1 93 38 - 08 07 06 - 0.0%
EGP  50.7 450 HH1% 0% | [FN25E] 1.0 1.2 27,554 42.1 41.6 118% 23 23 116 84 30 - - - 0.0%
EGP 17 NA | 0% 14% = 05 16 1,667 40 36| 45% 42% - - - - - 1.8%
EGP 1.8 NA  {0% -4%| [0 1.3 04 1.1 2,155 8.9 97|| 57% 49% 69 - 15 18 17 - 0.0%
Steel | Total / Average 05 1.2 65,100 60.0 58.8 123% 61% 5% 40 3.2 176 22 12 1.2 0.3%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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09 Materials (Cont’d)
... Summary Table ﬂ

5Y 2y T™ 2023e 5Y 2y T™ 2023e T™
2

EGP 62 0% -33% 05 09 1,115 33 3.1 49%| (T8 8%|[ 29%|[ 78 70 46 - 10 11 15 -
EGP 272 331 [725%|| 0% -15%| [ 0.8 04 1,985 18 21 || 141% 37%| QLS | ©0) 59 50 - 52| 13 13 16 -
3 EGP 362 0% 0% c 07 04 869 0.2 1.3 || 105% 30%| [ 194 245 - - 10 09/ 18 -

Chemicals | Total / Average 0.5 0.7 4,233 5.8 6.8 111% 37% 4% 15% 13.6 11.1 2.3 1.1 1.2 1.5 3.2%

AAIS /
Bloomberg
Upside
(Downside)

2-5Y Average
to TTM/FWD -
Upside

Price
Change
(LCY)

Current
Market
Cap

Average Daily Value Net Debt

Traded (EGPmn)

(Downside)

>
2]
c
[
bl
=
=]
o
o
=
©
[\
B
=

Plus Minus to Equity

Chemicals
1

Diversified Metals & Mining

[+ EEYIM(ecp  137][ NA  ov| (09600 (B [ o.s 6] | 754] | 6.1 105 [(100%  57%| (1Y —m-| - - - -/ - - -
Diversified Metals & Mining | Total / Average 0.3 1.6 754 6.1 10.5 100% 57% -6% 0% - - - 6.0 - - 0.0%
Fertilizers
1 EGP 52.8 58.6 1.0 0.5 66,564 57.1 539 || 1183% 36% 9.5 6.5 49 7.3 26 2.0 2.3 1.9%
2 EGP 8.3 8.9 -% 0.6 9,860 32.2 34.0 1% 38.8 4.9 8.1 7.4 1.0 1.0 1.5 - 0.0%
3 EGP 45.6 4741 ' 3% 0.5 0.3 3,320 2.7 4.5 42% 0.3 49 44 4.7 - 0.7 0.7 15 - 4.4%
4 EGP 239.0 233.3 l 2% 0.9 0.3 54,752 36.5 25.0 119% 68% 0.3 10.1 4.9 71 8.2 1.1 1.0 1.3 1.3 6.3%
Fertilizers | Total / Average 0.8 0.3 134,699 129.0 117.7 112% 41% 0.3 21% 27%  10.1 4.9 5.0 1.1 1.0 1.5 12.4%

Paper & Packaging

1 EGP 07 NA  %|[ 19% 0% 0.0 05 09 484 5.9 40 F 108% 0.1 10% 8%|[ 156 146 127 - 14 20 - - 0.0%
3 EGP 05 NA % 73%| [0 o5 02 14 417 1.4 11 14% 1% 09 3%|| 11%|| 254 | 464 173 - 25 40 19 - 0.0%

Paper & Packaging | Total / Average 0.2 0.4 2,704 8.7 6.1 32% 18% 0.5 3% 5% 6.0 4.0 6.8 1.0 1.0 0.7 0.7%

Petrochemicals

1 EGP 8.3 % 8% -33% 1.0 10,681 27.0 359 (| 105% 31%]| -\{eo 6.7 65 6.4 23 19/ 81 - 3.6%
2 EGP 251 269 1.1 18,991 85.9 486 130%| EL4ES (0.0) 26%|| 9.0 89 81 20 14 34 32| 16%

Petrochemicals | Total / Average 1.1 29,671 62.9 845 201% 80% (0.2) 10% 35% 7.9 8.4 7.7 2.1 1.7 3.3 2.6%

Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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09 Materials (Cont’d)
... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
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Source: EGX, Bloomberg, AAIS Research
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10 Real Estate

... Summary Table ' ‘
>
2 AAIS / 2-5Y Average S B
g Bloomberg to TTM/FWD - Average Daily Value Net Debt
5 . . Market Change
o Upside Upside Cap Traded (EGPmn) (Lcy) (Cash)
= (Downside) (Downside) [
?
|: Plus Minus EGPmn YOY YTD to Equity 2022 5Y 2y T™ 2023e 5Y 2y T™ 2023e
Real Estate 0.2 1.2 143,793 329.9 3099 32% 14% 0.1 4% 3% 140 113 6.7 1.1 1.3 1.2 2.2%
Real Estate Development
EGP 0.4 NA 0% 0% -17% - 0.2 1.1 388 29 20|| 20% -30% 0.7 -22%| | -183% 7.9 7.3 - - 0.4 04 04 - 0.0%
EGP 0.6 NA 0% 0% 0% - 0.6 1.3 812 6.9 92| 25% 11% (0.3)|| -430% -3%|| 617 617 - - 43 35 - - 0.0%
EGP 0.6 NA 0% 0% 0% - 0.1 19 789 135 143 || 53% 37% 1.3 0% 0%|| 11.9 - - - 0.9 07 - - 0.0%
EGP 0.8 NA 0% 0% 4% - 0.0 1.6 190 0.9 08|| 24% -1% (0.0) 0% 0%|| 452 834 - - 05 06 05 - 0.0%
EGP 0.8 NA 0% 0% 224% = (0.1) 0.3 164 0.3 0.2 3% 13% 0% 0%|| 187 147 - - 1.8 19 06 - 0.0%
EGP 0.8 NA  0%|| 24% 50% 0.5 (0.1) 0.7 332 1.4 15| -18% -19% 0.0 40%|| 10%|| 198 450 262 - 26 52 26 - 0.0%
EGP 7.4 NA 0% 33% -22% 0.2 (0.1) 0.3 372 14.8 10.2 -8% (0.0) 53% 3%||191.3 | 3745 2132 - 3.4 69 66 - 0.0%
EGP 0.3 NA  0%|| 277% 77% 0.3 0.2) 1.8 807 6.8 7.7 -24% (0.0) 0% 0%|| 344 444 105 - 1.1 12 06 - 0.0%
EGP 1.1 NA  0%|[2930% 1369% 0.5 (0.2) 22 988 1.0 11| 21% -12% 0.8 4%|| 12%|| 147 346 08 - 1.2 16, 04 - 0.0%
EGP 9.0 NA  0%|| 279% 112% 0.3 (0.3) 1.4 159 2.8 19| 28% 9% (1.0) 3% 6%|| 653 1412 272 - 241 37 14 - 0.0%
EGP 7.1 NA 0% 2% 9% 0.9 0.3 2.0 1,620 20.1 20.4 1% 2% 0.3 38%|| 21% 68 102 83 - 1.6 18 19 - 11%
EGP 3.1 48 BT %|| 127% 71% 0.9 0.6 1.2 13,814 10.1 11.4 18% 2% (0.2) 44%|| 25% 55 36 2.0 1.9 0.9 05 04 04| 00%
EGP 17.9 NA  0%|| 27% -24% 0.2 0.2 1.4 101 0.6 09| 22% 10% ©.1)|| 102% 4%|| 379 904 505 @ - 1.5 22 25 - 0.0%
EGP 0.3 NA 0% 78%  56% 0.5 0.1 15 472 3.3 22 8% 7% 1.1 4%|| 1% 86 13.7 63 - 1.0 12 07 - 0.0%
EGP  12.1 169 ho%|| 93% -45% 22 10 17 16,128 837 63.7 || 104% 52% 1.0 36%|| 57%|| 278 182 119 1611 || 182 76189 WHEE | 0.4%
EGP 474 NA 0% [I5100% -44% 0.1 1.1 0.1 1,747 07 05 || 108% 65% (0.0) 0% 3%|| - - 4051 - 50 87 121 - 0.0%
EGP 3.4 42 [ 25% 37% 4% 0.7 0.8 1.5 7,035 28.2 30.5 15% 3% 0.4 14%|| 14%|| 103 115 8.0 5.6 1.8 12 14 - 2.2%
EGP 1.0 NA 0% 0% 56% - 0.4 1.4 242 1.6 1.7 7% 5% (0.3)|| -367%|| -10%|| 25.3 - - - 24 241 14 - 0.0%
EGP 2.0 38 [198%|| 40% 12% 05 1.0 13 5,777 34.0 282 (| 32% -1% 0.4 9%|| 13% 741 5.6 45 46 0.8 06 06 06| 00%
EGP 19.0 242 [H27%|| -39% 4% 0.3 0.3 1.2 6,764 19 1.7 || 55% 26% 0.3 7% 7% 8.5 57 117 - 1.0 08 09 - 0.0%
EGP 10.9 17.3 BB % 35% 0% 0.3 0.5 1.1 22,493 23.6 223 || 44% 9% 0.4 12% 7%|| 105 8.5 7.0 8.1 0.6 05 05 - 0.9%
EGP 43 NA  0%|| -27% 8% 0.4 0.6 1.7 1,133 5.6 67| 26% 11% 0.4 37%|| 14% 96 123 151 - 1.7 15 15 - 0.0%
EGP 6.0 NA 0% -8% 8% 0.6 0.1 15 3,189 26.4 34.7 || -16% 15% 0.0 47%|| 14%|| 134 188 174 - 1.8 24 1.8 - 0.8%
Real Estate Development | Total / Average 0.2 1.3 87,009 294.2 274.6 14% 5% - 4% 6% 147 123 6.4 1.5 1.5 1.2 3.0%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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10 Real Estate (Cont’d)

... Summary Table

»

§ AAIS / 2-5Y Average .
g Bloomberg to TTM/FWD - et Average Daily Value 320 Net Debt
5 . . Market Change
o Upsnd? Upsuife Cap Traded (EGPmn) (LCY) [(e£:T:10)]
4 (Downside) (Downside)
g
|= Plus Minus EGPmn 3M 6M YOY YTD to Equity 2022 2022 5Y 2Y ™ 2023e 5Y 2Y ™ 2023e
Tourism
1 EGP 39 NA o[ B4% 9%l [ 12 05 15 4,095 6.0 59|[ 144% 99% [o8%|[ 26%|[ 165 - 181 - 23 23| 56 - 0.0%
2 EGP 05 NA  0%|| 0% 88%| - 06 05 83 05 05| -4% -12% o%|| o%|| 74 111 - - 05 05 03 - 0.0%
3 EGP 04 NA  0%|| 0% 52%|| - 02 06 71 03 03|| 13% 17% o%|| o%|| 176 394 - - 09 09 06 - 0.0%
4 EGP 1391 NA  0%|| -54% -69%||[IN82| 04 09 5,506 09 06 || 432% 167% 67%|| 58%|| 29 31 65 - 10 12 85 - 22%
5 EGP  103|| 159 [BA%E|| 13% 8% [ 1.1 06 17 11,666 8.8 142 || 112%  47% 16%|| 84%|| 106 49 69 50| 26 14 19 13| 00%
6 EGP 18 NA  0%|| -64% 56%|| 0.1 02 15 453 13 17 || -18% -34%) 39%|| 7%|| 84 - 48 - 02 02 01 - 0.0%
7 EGP 178 NA  0%|| 0% -18%|| - 05 05 308 14 15| -16% 1% o%|| -28%|| 170 462 - - 10 16 16 - 0.0%
8 EGP 110 NA 0% [I598% -24%|| ool o3[ 21| 865 163 104 12%  45% 10%|| -1%|| 34 - | 80 - 07 10 11 - 0.0%
Tourism | Total / Average 02 05 56,784 35.7 353 72% 33% 0% 0% 117 49 6.9 1.0 12 16 0.3%
Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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10 Real Estate (Cont’d)
... Risk & Return

Stocks Volatility "Beta" when Market is Up and Down

15
BUY FIRST SELL LAST BUY FIRST SELL FIRST
1.3
1.1 PHDC HELI
T 09 *
§ MASR
o 07 SMED acamD UNITORHD
3 ROTO TmaH ¢
&5 05 e EGTS
VENA
= MHOT | ocoi ELSH
% 0.3 .* RTXC * o SDTI
= AMER » GGCC araB
® 0.1
- AREH ZI\;ID *
EIUD N ELKA
©.1) B EHDR .
OBRI .
(0.3 *
BUY LAST SELL LAST BUY LAST SELL FIRST
(0.5)
(0.5) - 05 1.0 15 2.0 2.5

Beta when EGX30 is Down ( -)

Source: EGX, Bloomberg, AAIS Research

ROE-to-COE

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

@l

2SN 3l oV J9lasd (d guct| e Y (3,2

arab african international securities

el -

Stocks P/B vs. ROE-to-COE
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2-5Y Average
to TTM/FWD -
Upside
(Downside)

Average Daily Value

Traded (EGPmn)

i
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arab african international securities
Net Debt
[(e£:T:1)]
to Equity 2022 2022 5 2Y ™ 2023e T™

»

Transportation

Y
(0.3) 41% 22% 9.5 103 7.8 2.4 20 3.2 3.2%

Transportation

05| 71% g7 78 89 92| 87 27 - 4.0%

2 242%|| 27%|| 102 128 189 - 36 39 - 43%

3 || 12%|| 17%|| 151 1262 68 - 11 14 11 - 4.6%

4 -162% - - - - - - - - 0.0%
Transportation | Total / Average (0.3) 41% 22% 9.5 10.3 7.8 2.4 2.0 3.2 3.2%

Source: EGX, Bloomberg, AAIS Research
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11 Transportation (Cont’d) V#
... Risk & Return ﬁ
Stocks Volatility "Beta" when Market is Up and Down Stocks P/E vs. ROE-to-COE
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Source: EGX, Bloomberg, AAIS Research Prices as of August 31, 2023
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